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Banking and Treasury Finance in 1939 


Banks were purchasers of Government| further substantial growth in 1939, reflect- 
securities on a large scale in 1939 and their| ing in large part additions to bank reserves, 
combined holdings of direct and| arising from gold imports, but also an in- 
— guaranteed obligations rose above! crease in bank loans and investments. The 
the previous maximum reached in| gold inflow in the first instance added to de- 
1936. The growth in bank holdings dur-| posits and reserves of New York City banks 
ing the year corresponded closely to the} and most of the increase in loans and invest- 
increase in the outstanding amount of pub-| ments during the year also occurred at these 
licly-offered direct and guaranteed obliga-| banks. Treasury operations and other finan- 
tions of the United States Government|cial and commercial transactions, however, 
other than United States Savings bonds, | redistributed the funds throughout the coun- 
which are purchased by banks only to a|try, with the consequence that deposits and 
limited extent. Most of the increase in hold-| reserves of banks outside New York City also 
ings of United States obligations was at/| increased. 
member banks in New York City, which| During the calendar year 1939 expendi- 
added substantially to their holdings of Treas-| tures by the Treasury exceeded its receipts 
ury bonds and bills and also of guaranteed by $3,200,000,000. Of this amount 
obligations. Member banks outside New F aacennen less than half was obtained through 
York, as a group, reduced their holdings of an increase in the publicly-offered 
direct obligations but purchased additional | direct debt of the United States Government, 
amounts of guaranteed obligations. about one-third was financed by net receipts 
Federal Reserve bank holdings of United| in various trust funds and other accounts of 
States bonds and notes were substantially in-| the Treasury, and the remainder by a reduc- 
creased during the period following outbreak | tion in the Treasury’s working balance. Not- 
of the European war when prices of these| withstanding the fact that the deficit of $3,- 
obligations decreased abruptly, but subse-| 200,000,000 was $1,300,000,000 larger than 
quently, when prices began to recover, some|in 1938, the increase in the Government’s 
of these securities were sold. After the mid-| publicly-offered direct debt was about the 
dle of June the Federal Reserve banks did| same as it had been in either of the two pre- 
not always replace Treasury bills in their| ceding years. Obligations guaranteed by the 
portfolio as they matured and by December| Government, however, increased somewhat 
6 the System’s bill portfolio, which had been| more in 1939 than in 1937 or 1938. Govern- 
$477,000,000 in June, was entirely liquidated. | ment agencies which issued these obligations 
As a net result of all these operations, Re-| used the proceeds in part to finance their 
serve bank holdings of Government obliga-| operations and in part to repay their debts 
tions showed a small reduction for the year.| to the Treasury, thus providing the Treasury 
Banking resources as a whole showed a/| with additional funds. 
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Fiscal operations of the Treasury during 
the calendar years 1936 to 1939 are shown 
in the following table. Ex- 
penditures in 1939 were 
larger than in any other 
year shown, while receipts were smaller than 
in 1937 and 1938. The deficit in budget ac- 
counts, excluding transfers to trust accounts 
and debt retirements, amounted to $3,200,- 
000,000 in 1939, an amount considerably 
larger than in the two preceding years and 
slightly larger than in 1936. This budget 
deficit, however, was offset to a larger extent 
than in other years by aggregate net receipts 
of $1,000,000,000 in various trust funds and 
other Treasury accounts. The growth in 
these net receipts outside the regular budget 
reflected largely repayments by the Recon- 
struction Finance Corporation of its obliga- 
tions to the Treasury out of funds obtained 
from the sale of its own guaranteed securi- 
ties. Treasury requirements in excess of 
these amounts were financed by an increase 
of $1,500,000,000 in the publicly-offered direct 
debt and by a decrease of $680,000,000 in the 
Treasury’s working balance, which was about 
$1,770,000,000 at the end of 1939. 

When debt retirements and transfers to 
trust accounts are excluded, Treasury ex- 
penditures show an increase of about $800,- 


Treasury receipts 
and expenditures 


TREASURY FINANCIAL OPERATIONS, 1936-1939 


{In millions of dollars] 





Calendar years 

















& SS eee Sntiicaineinial 
| 
| 1936 1937 1938 1939 
ae eames ete Pe, PET Te, SL Pea SR ee 
Budget accounts: 
|S eer oes 4, 372 6, 312 5, 993 5, 485 
a eae 7,468 | 7,090 | 7,880 8, 689 
EE See So eae Roe —3, 096 —778 |—1, 887 | —3, 204 
Other accounts, net receipts (+) or 
net expenditures (—)_______.___._- —1, 033 + +597 | +1, 024 
Change in publicly-offered debt. __..|+3, 751 |+1, 521 |+1,309 | +1, 449 
Change in working balance ?________- —378 |+1, 003 +19 —681 








1 Excluding debt retirements and transfers to trust accounts largely for 
investment in special debt issues. In 1936, the latter included large 
transfers to the adjusted service certificate fund in connection with the 
payment of adjusted service certificates. The Treasury’s cash needs for 
these payments are reflected in the net expenditures of ‘‘other accounts.’ 

? The working balance has been adjusted to include gold held in an 
inactive account by the Treasury during the period December 1936 to 
April 1938. 
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000,000 in 1939 over 1938. As shown in the 
table below, outlays for the Agricultural Ad- 
justment Program, national defense, and de- 
partmental and other expenditure items in- 
cluded in the “all other” category increased 
substantially. These increases were partly 
offset by a decline of about $170,000,000 in 
eombined expenditures for the Works Prog- 
ress Administration and the National Youth 
Administration. 


TREASURY EXPENDITURES BY QUARTERS, 1938-1939? 


{In millions of dollars] 








Agricul- 
Na- tural Social| WPA| In- | All 
Total || tional | Adjust- | Secur-} and | ter- | other 
de- ment ity | NYA] est 
fense | program 
1938 
Jan.-March-_-_| 1,626 255 106 69 353 | 186 657 
Apr.-June 3___.| 2,023 272 178 73 470 | 308 722 
July-Sept.._._. 1, 969 283 116 78 559 176 757 
Oct.-Dee. . -..- 2, 167 292 187 87 621 249 732 
1939 
Jan.-March ___| 2,068 285 208 7 546 167 782 
Apr.-June-____- 2, 320 303 276 82 513 | 349 797 
July-Sept. 2___} 2,011 331 169 96 401 185 829 
Oct.-Dec. ...--| 2,171 358 317 83 371 271 771 





























1 General and special accounts on basis of Daily Statement of U. S. 
Treasury. Debt retirements and transfers to trust accounts are excluded. 

3 Exclude Treasury payments to the Commodity Credit Corporation 
for restoration of capital impairment, amounting to $94,000,000 in June 
1938 and $120,000,000 in August 1939. 


On a quarterly basis expenditures were at 
their highest point during the April-to-June 
quarter of 1939, when large Agricultural Ad- 
justment payments and interest disburse- 
ments were made. Expenditures during that 
quarter totaled $2,300,000,000. During the 
first, third, and fourth quarters of the cal- 
endar year, expenditures averaged nearly 
$2,100,000,000 per quarter, or about the same 
as during the last three quarters of the cal- 
endar year 1938. Work relief expenditures 
were substantially reduced during the course 
of the year, while those for national defense 
were gradually increased. 

Treasury receipts during 1939 declined 
somewhat from the high levels of 1938 and 
1937, but were still about 25 per cent above 
those for 1936. The decline in 1939 was due 
to the falling off of income tax receipts, which 
were collected on the incomes of corporations 
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and individuals for the year 1938, when busi- 
ness activity was low. The higher level of 
business activity during 1939 will be reflected 
in the income tax collections of 1940. Re- 
ceipts from other sources of revenue, which 
react more promptly to improvements in 
business conditions, were somewhat larger 
in 1939 than in 1938, partially offsetting the 
decline in income tax receipts. The yields of 
social security taxes and internal revenue 
during 1939 were considerably larger than 
in 1938. 


TREASURY RECEIPTS BY QUARTERS, 1938-1939' 
{In millions of dollars} 
| 





| | 
Other | | 
internal | Cus- | All 
revenue | toms | other 


Social 
| Income | Security 
taxes 2 


Total 
|} taxes 


| 


| 


1938 
Jan.-March 
April-June 
July-Sept. .....-- 166 
Oct.-Dee 167 

1939 | 
Jan.-March 228 | 
April-June 180 
July-Sept 182 | 
Oct.-Dec 195 


77 
69 
80 
83 | 


171 
170 


53 
35 
48 
46 





50 
44 
52 
62 


76 
79 | 
88 | 
89 | 

| 











1 General and special accounts on basis of Daily Statement of U. 8. 
Treasury. 

2 Includes taxes under Social Security Act and on carriers and their 
employees. 


Treasury cash requirements during 1939 
were financed to the extent of $1,380,000,000 
by sales of direct obligations to the 
public. This figure excludes about 
$120,000,000 of publicly-offered is- 
sues of Treasury bonds sold directly 
to Treasury trust and investment accounts. 
About $770,000,000 of the public sales repre- 
sented United States Savings bonds which 
were issued throughout the year. The re- 
mainder consisted of an increase during Octo- 
ber and November of $150,000,000 in the 
amount of Treasury bills outstanding, and the 
public offering for cash in December of 2 per 
cent Treasury bonds of 1948-50 in the amount 
of $520,000,000, while about $60,000,000 of 
maturing Treasury notes were paid off in 
cash. Obligations of Federal agencies guaran- 
teed by the United States Government in- 
creased by $710,000,000. New cash raised by 


Treasury 
financing 


in 1939 
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the sale in the open market of direct and guar- 
anteed obligations, excluding United States 
Savings bonds, aggregated about $1,320,000,- 
000 in 1939, compared with $1,180,000,000 in 
1938. Changes in the debt structure during 
1939 are shown in the fullowing table: 


UNITED STATES GOVERNMENT INTEREST-BEARING 
OBLIGATIONS, DIRECT AND GUARANTEED 


{In millions of dollars] 





Dec. 31, 
1938 


Change 


Dec. 31, 
1 in year 


939 





Publicly-offered direct obligations: 
Treasury and — bonds..........| 24,083 | 
U. &. Bevan Dene... |} 1,442] 
Treasury notes 8, 496 
:., . 4 PRESS | 1,306 
Securities issued to Gov’t agencies and | 
Lt Mi A eee se SNES 
Other direct obligations ! 


26, 959 
2, 209 
6, 203 
1, 455 


+2, 876 
+767 
— 2, 293 
+149 


3, 156 
415 


4, 231 
388 
41, 445 


5, 700 
| 





+1, 075 

—27 

Total direct obligations_._____- = FF 38, 899 
Guaranteed obligations..................--| 
| 


+2, 546 
+708 








1 Includes adjusted service bonds of 1945 issued to veterans and postal 
savings bonds formerly issued to depositors in the postal savings system. 


In addition to new issues for cash the Treas- 
ury refunded its note maturities from June 
1939 through March 1940. These refunding 
operations included offerings of both bonds 
and notes for the June 1939 and March 1940 
note maturities, while notes maturing in Sep- 
tember and December 1939 were refunded 
entirely by exchange for other notes. A total 
of $3,500,000,000 of the maturing notes were 
turned in for exchange and the holders ex- 
changed $2,200,000,000 for the bond offerings 
and $1,300,000,000 for new notes. 

As a result of these offerings, there was a 
further increase in the amount of long-term 
debt outstanding, thus continuing a trend 
which has been in progress since late in 1935. 
As shown in the table, the amount of Treas- 
ury notes outstanding was reduced by about 
$2,300,000,000 in 1939 to $6,200,000,000, 
which compares with a maximum of about 
$12,000,000,000 outstanding early in 1936. 
Treasury bonds, excluding United States 
Savings bonds, showed a further increase of 
nearly $2,900,000,000 in the year to a total of 
about $27,000,000,000, compared with less 
than $15,000,000,000 outstanding at the be- 
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ginning of 1936. Treasury bills, which had 
been reduced by about $1,000,000,000 in 1937 
and 1938, showed a slight increase in 1939. 

The increase in bonds and decrease in 
Treasury notes outstanding lengthened the 
average maturity of the public debt, but 
this effect was offset somewhat by the grad- 
ual approach to maturity of bonds issued 
in earlier years. As shown in the chart, the 
dollar amount of the debt maturing or call- 
able within five years has shown little change 
since 1935. The growth of the debt has been 
principally in obligations maturing after five 
years. 


PUBLICLY- OFFERED UNITED STATES GOVERNMENT 
OBLIGATIONS OUTSTANDING 


BILLIONS OF DOLLARS 
eae aia vl 


BILLIONS OF DOLLARS 
40 





t+ T ——>——J 





' ' 
MATURING OR CALLABLE 
WITHIN 5 YEARS 











et Sent ee ee 
1931 





1933 1935 1937 1939 

Figures are for June 30 from 1929 to 1932, for end-of-quarter 
dates from December 1932 to December 1936, and for end-of- 
month dates thereafter. Include publicly-offered Treasury bonds, 
Liberty bonds, Treasury notes, certificates of indebtedness, and 
Treasury bills; exclude special issues, Savings bonds, and pre- 
war issues. Guaranteed issues not included. 


In contrast to direct debt offerings, new 
issues of guaranteed obligations by Federal 
agencies consisted entirely of comparatively 


short-term securities. Sales of new issues 
for cash aggregated about $1,000,000,000 and 
were made by the Reconstruction Finance 
Corporation, the Commodity Credit Corpora- 
tion, the United States Housing Authority, 
and the Home Owners’ Loan Corporation. 
Refunding operations were carried out by 
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the Home Owners’ Loan Corporation for 
about $1,200,000,000 of bonds maturing or 
callable in the year, of which $1,000,000,000 
were exchanged for bond issues maturing in 
one, two, and eight years, and the remainder 
had been mostly redeemed in cash by the end 
of the year. Also $200,000,000 of notes of 
the Commodity Credit Corporation maturing 
in November were exchanged for new 2-year 
notes. About $100,000,000 of Federal Farm 
Mortgage Corporation bonds were retired in 
the year. 

Under the pressure of heavy demand from 
banks and other investors prices of United 
States Government bonds ad- 
vanced substantially during 
the first half of 1939 to the 
highest levels on record. In 
July and August irregular changes occurred, 
accompanying increased political disturb- 
ances abroad. With the outbreak of war 
in Europe, bond prices broke sharply and 
at the low point reached on September 21, 
long-term United States Government bonds 
showed a total decline of about 9 points from 
the peak of June 5. 

During this decline, in pursuance of the 
System’s policy of endeavoring to maintain 
orderly conditions in the market, Federal 
Reserve bank holdings of United States Gov- 
ernment bonds and notes were increased by 
about $475,000,000. Subsequently bond prices 
advanced rapidly and by the end of the year 
had recovered about 7 points of previous 
losses. In this period the Reserve authorities 
sold $70,000,000 of Government bonds and 
notes and in addition let holdings of bills 
run off without replacement. 

At the peak level of prices on June 5, the 
yield on the longest-term Treasury bond out- 
standing was 2.26 per cent. At the low in 
prices in September, this yield increased to 
2.78 per cent but by the end of the year it 
had declined to 2.35 per cent, well below the 
level prevailing at the beginning of the year. 


Government 
security market 


in 1939 
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Yields on 8- to 5-year Treasury notes showed 
similar movements during 1939, with an aver- 
age of 0.35 per cent on June 5 and 0.46 per 
cent on December 30, 1939. 

The amount of United States Government 
obligations, both direct and fully guaranteed, 
held by all commercial 
banks in the United States 
may be estimated to be 
about $16,200,000,000 at 
the end of 1939. This represents an increase 
of about $2,200,000,000 since the summer of 
1938, mostly at city banks. In 1937 there had 
been a substantial decrease, following 6 years 
of almost uninterrupted growth from about 
$5,000,000,000 in 1930 to over $15,000,000,- 
000 in 1936. The proportion that commercial 
banks held of outstanding publicly-offered di- 
rect and guaranteed obligations of the United 
States Government increased from about 
33 per cent in 1930 to 42 per cent in 1936, 
and at the end of 1939 was about 38 per cent. 
The proportion of total earning assets of 
banks held in the form of United States Gov- 
ernment securities increased from about 10 
per cent in 1930 to about 40 per cent at the 
end of 1936 and has since continued at close 
to that level. 

Most of the changes in bank holdings of 
United States Government securities in re- 
cent years have been at city banks. The 
chart shows these holdings for banks in New 
York City and for banks in 100 other leading 
cities since 1934. These banks have accounted 
for over $1,900,000,000 of the increase of 
$2,200,000,000 estimated for all commercial 
banks since June 1938. 

New York City banks increased their hold- 
ings of Treasury bonds in the first half of 
1939, reflecting in part exchanges for matur- 
ing notes but to a larger extent additional 
purchases. In the second half of the year, 
when Federal Reserve bank holdings of 
Treasury bills were declining, New York City 
banks obtained additional amounts of bills. 
They purchased Government guaranteed ob- 


Increase in Gov- 
ernment security 
holdings at banks 
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ligations throughout the year, with the result 
that total Government security holdings at 
member banks in New York showed a growth 
of about $1,000,000,000 in 1939 to a level 
above the previous peak reached in 1936. 


GOVERNMENT SECURITY HOLDINGS OF BANKS IN LEADING CITIES 


MILLIONS OF DOLLARS WEOWESOAY FIGURES 
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1937 1938 1939 





1935 1936 


Figures include both direct and fully guaranteed obligations 
of United States Government. Latest figures for December 20. 
At member banks in 100 other leading cities 
holdings remained close to the 1936 level; for 
the year as a whole increases in Treasury 
bond holdings and additions to guaranteed 
obligations exceeded reductions in Treasury 
notes by nearly $300,000,000; a large part of 
this growth came in the week ending Decem- 
ber 27. Country bank holdings of direct 
obligations declined by about $250,000,000 
in the first nine months of the year, while 
guaranteed obligations increased by $100,- 
000,000. Information regarding country 
banks for last quarter of the year is not yet 
available. 

The sharp increase in business activity in 
the latter half of 1939 brought a growing 
need for funds to finance 
the enlarged inventories as 
well as the expansion of 
current operations, with the result that city 
banks experienced a livelier demand for loans 
from commercial and industrial borrowers. 


Increase in 
commercial loans 
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In this period commercial loans at banks in 
101 leading cities rose by nearly $600,000,000, 
or 13 per cent. About half of this increase 
was in New York City. Taking the year asa 
whole, commercial loans increased at city 
banks in each Federal Reserve district, ex- 
cept the San Francisco district. During the 
first three quarters of the year, it appears 
that there was a moderate increase in com- 
mercial, industrial, and agricultural loans at 
member banks outside the leading cities. No 
reports are yet available from these banks for 
the final quarter of the year. Notwithstand- 
ing these increases, the aggregate volume of 
such loans at all member banks is still only 
about half of the level prevailing in the 1920's. 

While the volume of both United States 
Government securities and commercial, in- 
dustrial, and agricultural loans at banks has 
risen considerably, changes in holdings of 
other types of securities and in other types 
of loans have been small, except for short- 
time fluctuations in loans to security brokers 
and dealers in response to market conditions 
and offerings of new issues. 

The increase of about $1,800,000,000 in 
total loans and investments of member banks 
during 1939, represented a minor 
part of the growth in total resources 
of these banks. Member bank re- 
serve balances increased by about 
$3,000,000,000 in the year, reflecting princi- 
pally the inflow of gold to the United States. 
Early in 1939 reserves of member banks 
reached a record level of $3,500,000,000 in 
excess of legal requirements. In the au- 
tumn excess reserves rose to $5,500,000,000 
and at the end of the year were at a level of 
$5,200,000,000. Banks in New York City 
showed the largest gains in reserves during 
the year, but, as shown in the chart, there 
were also increases at other groups of banks. 
In addition country banks showed substantial 
increases in their balances on deposit with 
city correspondents. 


Rise in 
excess 
reserves 
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EXCESS RESERVES OF MEMBER BANKS 


WEEKLY AVERAGES GURES 
BILLIONS OF DOLLARS a wer sal?: BILLIONS OF 
OOLLaRS 


. — ALL —— 
MEMBER BANKS 


__NEW YORK CITY 


CHICAGO 


fii m= es ar 


, ate I 
___RESERVE CITY BANKS 





COUNTRY BANKS 
i 





cee 
1938 1939 
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Total bank deposits, excluding interbank 
deposits, at all commercial and savings banks 
in the United States and cur- 
rency outside of banks were at 
a new high record at the close 
of 1939. As shown by the chart, total de- 
posits and currency now amount to about 
$64,400,000,000, indicating an increase of 
about $5,300,000,000 in 1939 and of $9,000,- 
000,000 above the peak levels of 1929. 

Although increases in deposits during the 
past year have been general throughout the 
banking system, the most rapid increase has 
been at New York City banks and at banks 
in other financial centers where funds arising 
from the capital inflow from abroad are first 
placed on deposit. Increased purchases of 
Government securities by New York City 
banks, the net withdrawal of funds by the 
Treasury from New York for expenditure 
elsewhere, and the net balance of payments 
on business and other financial accounts have 
together drawn funds from New York and 
distributed them throughout the country. As 
a result both city and country banks in all 
districts have shown increases in deposits. 


Growth in 
bank deposits 
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Most of the growth in deposits has been in 
demand deposits of individuals, partnerships, 
and corporations. After adjustment for items 
in process of collection these deposits in- 


TOTAL DEPOSITS AND CURRENCY 
ALL BANKS IN THE UNITED STATES 
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Figures are partly estimated; deposit figures cover all com- 
mercial and savings banks in the United States and Postal Sav- 
ings System. Demand deposits are adjusted for cash items in 
process of collection. Interbank deposits are excluded through- 
out and U. S. Government deposits are excluded from “demand 
deposits adjusted’”’ but included in ‘“‘total deposits and currency.” 
Deposits in Postal Savings System and in mutual savings banks 
are included in time deposits. 
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creased by over $4,000,000,000 during the 
year, while time deposits increased by $600,- 
000,000. United States Government deposits 
at commercial banks showed little net change. 
The volume of currency in circulation outside 
banks showed an increase of $700,000,000, 
about half of which was in coin and small 
denomination currency used for customary 
day-to-day cash needs and the other half in 
large denomination currency demanded in 
part for special purposes, including exports 
and hoarding. 

There was a further sharp growth in bal- 
ances held for domestic banks during the 
year, reflecting the continued increase in the 
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idle funds of interior banks. The total of 
these balances at member banks reached a 
new high of over $8,460,000,000 toward the 
end of the year, compared with an average of 
less than $4,000,000,000 in the 1920’s. Bal- 
ances in this country of foreign banks also 
increased during 1939, reflecting the inflow 
of short-term capital from abroad. 
Although total deposits at all banks in- 
creased to a new high level in 1939, the vol- 
ume of checks drawn against 
these deposits increased at a 
much slower rate. As a result, 
there was a further decline in the rate of 
turnover or activity of deposits, as measured 
by the ratio of the volume of checks to the 
total volume of deposits. From 1933 to 1937 
the estimated rate of turnover for deposits in 
all commercial banks in the United States 
was at the unusually low level of about 16 
times a year. As shown by the chart, the 
estimated turnover rate declined further in 


Increase in 
idle deposits 
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Plotted on ratio scale. Based on ratio of estimated debits at 
all commercial banks to total deposits at these banks, excluding 
interbank deposits and items in process of collection. 


1938 to 14; and in 1939 it dropped to a new 
low of about 1314 times a year. This com- 
pares with an average of about 22 for the 





years 1922-1926. 
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This decline in the turnover rate, which 
compares the volume of payments by check 
with the volume of deposits, indicates that 
an increasing amount of deposits is being 
held relatively idle. The big decline in turn- 
over during 1938 and 1939 has taken place 
mainly at New York City banks where the 
volume of deposits has shown the largest 
increase. The annual turnover rate in New 
York City has dropped since 1936 from 30 to 
20; while the rate at banks outside New York 
City has shown little net change. Some of the 
decline in turnover at New York City banks 
reflects decreased activity in financial mar- 
kets, which ordinarily account for a large 
portion of all check payments, but the in- 
creased volume of deposits accompanying the 
lower turnover rate indicates also that in 
large part the growth in deposits at New 
York City banks has been the accumulation of 
balances held idle and available for invest- 
ment or other use. 


Selection of Manager of System Open Market 
Account 


On December 13, 1939, the Federal Open 
Market Committee approved the selection of 
Robert G. Rouse, Vice President of the Fed- 
eral Reserve Bank of New York, as Manager 
of the System Open Market Account to suc- 
ceed Allan Sproul, who will devote his entire 
time to his duties as First Vice President of 
the Federal Reserve Bank of New York. 





Appointment of Class C Directors at Federal 
Reserve Banks 


The Board of Governors has appointed: 

Warren F. Whittier, farmer, dairyman and 
cattle breeder, Douglassville, Pennsylvania, a 
Class C director of the Federal Reserve Bank 
of Philadelphia for the unexpired portion of 
the three-year term ending December 31, 
1940. 

Clifford V. Gregory, associate publisher, 
Wallaces’ Farmer and Iowa Homestead, Des 
Moines, Iowa, a Class C director of the Fed- 
eral Reserve Bank of Chicago for the three- 
year term beginning January 1, 1940. 

Douglas W. Brooks, president, Union Com- 
press & Warehouse Company, Memphis, Ten- 
nessee, a Class C director of the Federal Re- 
serve Bank of St. Louis for the unexpired 
portion of the three-year term ending Decem- 
ber 31, 1941. Mr. Brooks served as a director 
of the Memphis Branch of the Federal Re- 
serve Bank of St. Louis under appointment 
by the Board of Governors from June 3, 1937, 
to December 31, 1939. 

Roger B. Shepard, president, Finch, Van 
Slyck & McConville, St. Paul, Minnesota, a 
Class C director of the Federal Reserve Bank 
of Minneapolis for the unexpired portion of 
the three-year term ending December 31, 
1941. 

Clarence Roberts, editor, The Farmer- 
Stockman, Oklahoma City, Oklahoma, a Class 
C director of the Federal Reserve Bank of 
Kansas City for the three-year term begin- 
ning January 1, 1940. Mr. Roberts served as 
a director of the Oklahoma City Branch of 
the Federal Reserve Bank of Kansas City 
under appointment by the Board of Gover- 
nors from August 20, 1937, to December 21, 
1939. 
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THE character and volume of inquiries addressed to 
interest in problems related to money and banking. 


the Board in recent years reflect the public’s growing 
The inquiries cover a wide range of subjects repre- 


senting many points of view, and it is believed that some of the questions raised, together with the Board’s 
replies, may be of interest to the readers of the BULLETIN. Selected questions and answers from the Board’s 
correspondence will be published in the BULLETIN. Selections will be made on the basis of frequency of 


inquiry, timeliness, and importance of subject matter. 


Deficit Financing and Bank Reserves 


“TI have seen a good many statements emphasizing that the increase of gold in the 


country has inflated bank reserves. 


Why don’t you devote some space to the way 


in which reserve balances have also been influenced by large deficit financing?” 


ONTRARY to popular belief, an increase 
in the public debt does not operate to in- 
crease the total supply of bank reserves. To 
the extent that deficit financing by the Gov- 
ernment increases the volume of bank de- 
posits, on the other hand, it actually absorbs 
some of the existing excess reserves. The 
following analysis, tracing the process from 
the point of view of the entire banking sys- 
tem rather than that of the individual banks, 
presents in sequence the changes produced in 
the reserve situation as new Government 
securities are bought and paid for by banks 
and their depositors. 

Let us first consider the case in which 
banks do the purchasing. The banks pay 
for these securities in one of two ways: 
either by drawing checks on their reserve 
balances at the Federal Reserve banks, or 
by giving the Government deposit credit on 
their books. In so far as the banks make 
payment immediately “in cash,” that is, in 
checks drawn on reserve balances, the deb- 
iting of the checks to these accounts results 
in a diminution of the total reserves of mem- 
ber banks. But the decrease is only tempo- 
rary. When the Government disburses the 
proceeds of the loan, as it usually does in the 
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course of a relatively brief period, it draws 
checks on its balances at the Federal Reserve 
banks; these checks flow into the hands of 
individuals and corporations and are de- 
posited in various banks, and as the banks 
in turn deposit the Treasury’s checks with 
the Federal Reserve banks, member bank 
reserve balances in the aggregate are re- 
stored to their former level. The net result 
of this borrowing and spending operation, 
therefore, is that bank deposits have in- 
creased, while total reserve holdings of all 
banks have remained unchanged. Since an 
increase in deposits calls for a larger volume 
of required reserves,’ the required portion 
of total reserve balances has increased and 
the portion carried as excess reserves has 
declined. 

If instead of making payment in cash the 
banks pay for new securities by giving the 
Government deposit credit on their books, as 
they frequently do, the net result is the same 
although the order of events is somewhat dif- 
ferent. Total bank deposits immediately rise 
as the banks credit the Treasury’s account, 

1Among their assets member banks are required to hold 


balances with the Federal Reserve banks equal to specified per- 
centages of their deposit liabilities. See table on page 22. 
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required reserves increase fractionally, and 
since total reserves remain unchanged, ex- 
cess reserves decline. Subsequently, when 
the Treasury calls on the banks for these 
funds, and they are drawn into the Federal 
Reserve banks, member bank reserves tem- 
porarily decline. But after the funds have 
been disbursed by the Treasury, the end re- 
sult of the entire operation is an increase in 
the public’s deposits and an increase in re- 
quired reserves; total member bank reserve 
balances have been restored to their former 
level, and excess reserves have been dimin- 
ished. 

Let us now consider the case in which the 
public buys new securities. Certain indi- 
viduals and corporations exchange a portion 
of their spendable funds for Government 
securities by drawing checks on their bank 
accounts. The Treasury deposits these checks 
in the Federal reserve banks, which in turn 


has been a decrease in bank deposits and in 
member bank reserve balances. When the 
Treasury disburses the funds derived from 
the sale of its securities by drawing checks 
on the Federal reserve banks, those receiv- 
ing the checks deposit them with their own 
banks; the banks in turn deposit these checks 
with the Federal reserve banks, and thus 
banks’ deposits and reserves are increased. 
All factors in the reserve situation—depos- 
its, required reserves and total reserves— 
are restored to their former level. 

It is apparent, therefore, that deficit 
financing does not in the end change the 
total volume of bank reserves, in spite of 
the shifts in the ownership of reserve and de- 
posit balances. In so far as banks buy the 
new securities, deposits and required re- 
serves are increased and excess reserves are 
reduced ; if the public buys, reserves may be 


charge them to the member banks’ reserve 
accounts. Up to this point, therefore, there 





redistributed but the total for the country is 
not altered. 


We Must Open Our Thoughts 


“ . . There is a sense in which a democratic country forces states- 
manship upon every man of initiative, every man capable of leading 
anybody; and this I believe to be the particular period when states- 
manship is forced upon bankers and upon all those who have to do 
with the application and use of the vast accumulated wealth of this 
country. We should, for example, not only seek the best solution 
for our currency difficulties, not only the safest and most scientific 
system of elastic currency to meet the convenience of the country 
in which the amount of cash needed at different times fluctuates 
enormously and violently; but we should also seek to give the dis- 
cussions of such matters such publicity and such general currency 
and such simplicity as will enable men of every kind and calling to 
understand what we are talking about and take an intelligent part 
in the discussion. We cannot shut ourselves in as experts to our 
own business. We must open our thoughts to the country at large, 
and serve the general intelligence as well as the general welfare.” 


—WOODROW WILSON, The New Freedom 
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The Gold Problem Today 


E. A. GOLDENWEISER 


Director, Division of Research and Statistics 


OTWITHSTANDING the departure of 

the world from a rigid gold standard, 
gold continues to be the principal if not 
the only international currency and the 
only universally accepted medium for set- 
tling balances between countries. Its un- 
usual behavior in recent years has made gold 
an even more interesting subject of discus- 
sion than it was when its sight was much 
more familiar than it is today, while its 
powers to bring about economic equilibrium 
were believed to be little short of magical. 
In this country today gold constitutes a prob- 
lem and this article attempts to present a 
brief and matter of fact discussion of this 
problem. 


Our Stock of Gold 


Monetary gold in this country today has 
mounted to the unprecedented total of $17.6 
billions. It has increased by about $13.6 bil- 
lions since the beginning of 1934. Of the 
increase $2.8 billions represent the result of 
the revaluation from $20.67 to $35 an ounce 
of the $4 billions in gold which we had at 
that time, and $.2 billion was gold acquired 
under the gold buying program before re- 
valuation. The remaining $10.6 billions have 
been added to the gold stock since January 
1934. A little less than $.9 billion of the 
increase represents production and return 
of coin and scrap gold in this country and 
$9.7 billions are the result of imports from 
abroad. In January 1934 our stock of gold 
was about 30 per cent of the world stock, 
counting central reserve holdings only, while 
today it is in the neighborhood of 60 per cent, 
so that our proportion of the holdings of the 
effective monetary gold of the world has 
doubled in the period of approximately six 
years, 

The chart on the next page shows for 1933 
and 1939 the world total of monetary gold 
and the amount held in the United States. 
It brings out graphically the fact that during 
the six year period the dollar value of the 
gold reserves of the world has been greatly 
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expanded, both by revaluation and by in- 
creased production, and that the United 
States now holds a much greater part of the 
expanded total. 


What Has Brought Gold Here? 


Why has so much gold come to this coun- 
try? It is not, as it is sometimes stated, 
because we pay more for it than do other 
countries. As a matter of fact, when there 
are no artificial restrictions on the free move- 
ment of gold, as there have been in the bel- 
ligerent countries since last September, the 
price of gold expressed in dollars or any other 
currency is the same the world over. This 
means that an ounce of gold can be bought 
(and sold) in England or France for as many 
pounds or francs as will exchange for $35— 
the price of an ounce of gold in the United 
States. If this were not so, arbitrageurs 
throughout the world would buy gold in the 
cheaper market and sell it in the dearer mar- 
ket until the spread was eliminated. 

The gold has come to this country as the 
result of complex economic influences which 
have been constantly shifting during the past 
half dozen years. Some of these factors were 
business developments in the United States 
and abroad, political uncertainties in Europe, 
rearmament programs, and the general rise 
in the currency prices of gold throughout the 
world. These higher prices for gold are im- 
portant because they have resulted in in- 
creased production of gold, and have made it 
possible for foreign countries to send great 
quantities of gold to the United States with- 
out suffering reductions in their gold reserves 
to a point where they had to impose exchange 
restrictions. 

Of the $9.7 billions of gold from abroad, 
it is estimated that $3.1 billions came out of 
central bank reserves of other countries, 
mostly France and England, and $6.1 billions 
out of foreign mines, largely from South 
Africa. A half billion dollars more on bal- 
ance has come from other sources, principally 
private holdings in India. 
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The Gold Problem Today 


The nature of the forces behind the gold 
flow to the United States is suggested by 
analysis of the transactions which have 
brought the gold. Of the $9.7 billions of gold 
and $1 billion of silver that have come to us 
from abroad in the past six years, $2.2 bil- 
lions represent our favorable balance of 
trade and services, in other words, payments 
for goods and services sold to foreign coun- 
tries in excess of goods and services which 
we bought from them. This figure, though 
considerable, nevertheless represents less 
than one-fourth of the total. Of the re- 
mainder, $5.5 billions are identified as being 


MONETARY GOLD 


WORLD — $12.5 BILLIONS 
AT $20.67 AN OUNCE 


UNITED STATES 
$ 4.0 BILLIONS 


the result of a capital flow to this country due 
to uncertainties abroad, while $3 billions: of 
the gold and silver movement are the result 
of unidentified transactions, although this 
also, presumably, is in large part the result 
of capital movements. The fact is that we 
have sold to the world over $2 billions in 
goods and services in excess of our pur- 


1 Capital figures are only through September 1939. 
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chases and in addition foreign countries have 
built up balances and bought securities in 
this country. 

Broadly speaking, there are two phases to 
the gold problem that confront us as the 
result of the great increase in our holdings: 
(1) the growth of member bank reserves, 
which has created the possibility of uncon- 
trollable credit expansion if a runaway situa- 
tion should develop, and (2) the accumula- 
tion in this country, in exchange for our prod- 
ucts and other forms of wealth, of an asset 
which is of little value now and whose value 
in the future is unpredictable. 


— WORLD AND UNITED STATES 


WORLD — $ 28.5 BILLIONS 
AT $35 AN OUNCE 


1939 


The Problem of Reserves 


From the point of view of member bank 
reserves, through which monetary authorities 
endeavor to regulate credit expansion and 
contraction, the vast amount of gold imports 
has placed the banks largely beyond the reach 
of ordinary instruments of credit policy, as 
they exist under the law today. The Federal 
Reserve System’s powers in this field are 
limited to a relatively small amount. It can 
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absorb about $.9 billion, through an increase 
in reserve requirements, and it can make sales 
out of its portfolio of United States Govern- 
ment securities. Both of these powers could 
be exhausted without effecting a solution of 
the problem. The power of the Treasury to 
reduce reserves or to sterilize gold can be 
made effective only at the cost of increasing 
the public debt for the purpose. There is, 
therefore, no existing mechanism that is both 
practical and acceptable for handling an ex- 
cess reserve situation like the present one, 
in which member banks have more than $5 
billions of reserves above legal requirements. 
Before the reserves created by the inflow of 
gold are brought under control new means 
for exercising such control will have to be 
devised and adopted. 

Strictly monetary actions can, of course, 
be supplemented by other measures some of 
which are now available and some may have 
to be developed. 

The Board of Governors can change mar- 
gin requirements on certain loans on securi- 
ties which should make it possible to control 
an important element in stock market specu- 
lation. This course of action affects not the 
supply but the demand for credit because it 
limits the amount of credit that a holder of a 
given amount of securities can apply for in 
order to speculate in securities. The Board 
under the law has full discretion in determin- 
ing margin requirements. 

A temporary psychological influence on the 
market may also be exerted through the use 
of the System portfolio. A sale of Govern- 
ment bonds in substantial amounts when an 
expansion is under way might have an effect 
on the situation quite out of proportion to the 
relatively unimportant change it would make 
in excess reserves. That effect, however, 
would be only temporary because long-time 
developments reflect not market psychology 
but underlying conditions. It may be pos- 
sible by this means to prick a particular 
speculative bubble, but it is not possible in 
this way to affect longer-term developments. 

If credit could not be controlled through re- 
serves, the only way that the authorities could 
control bank expansion would be through 
more stringent regulation of bank assets. 
However, any method that could be devised 
for controlling the situation without con- 
trolling reserves and deposits would require 
a departure from our habits of mind and our 
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ways of doing business. It would involve 
more supervision and regulation than would 
an adequate control of the supply of money 
without too much control of the uses to which 
money is put. ° 

The Government has many other ways of 
influencing business conditions by action in 
fields that are not usually considered as mone- 
tary, such as taxation, retirement or expan- 
sion of the public debt, labor policies, and 
price regulation. Coordinated action in all 
these fields is necessary to achieve effective 
results but ability of monetary authorities to 
control bank reserves is a necessary part of 
such a program. 


What Is the Gold Worth to Us? 


Another phase of the gold problem is the 
question raised by the $17.6 billions of gold 
which is of little or no use to us now. The 
question is, what good has this gold done us 
and what problems is it likely to raise in the 
future? Does it possess any current or 
future attributes that may be set off against 
its effects on member bank reserves? Analy- 
sis of the transactions that have brought the 
gold throws some light on these questions. 

To the extent of $2.2 billions our gold ac- 
quisitions represent an exchange of goods and 
services for gold. This is not, however, the 
way the matter looks to the people who sold 
the goods and services. They did not get 
gold in exchange but received bank balances. 
At the same time the production of the goods 
and services exported resulted in increased 
employment, wage payments, and profits. In 
final effect, the purchase of gold by the Treas- 
ury amounted to an encouragement of our 
business activity through the issuance of gold 
certificates by the Government in exchange 
for goods and services sold by this country 
to foreigners. The differences between pay- 
ing for goods exported through issuing gold 
certificates against gold bought from for- 
eigners and spending the money domestically 
is that in the former case the Government 


acquires the gold while the goods go abroad, 
while in the latter case the Government ac- 
quires no gold—but the goods remain in this 


country. Even if goods were produced and 
retained here it is not altogether clear that 
it would be a net advantage to the country 
to have goods rather than gold. For example, 
if we had sold less cotton and wheat, and 
kept it in storage, this would presumably 
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have complicated the problem of our agricul- 
tural surplus. We would have surplus cotton 
and wheat instead of surplus gold, and it is 
not certain under present circumstances that 
this would be an advantage. If, on the other 
hand, we could have built low-cost houses 
with the materials and labor we have ex- 
ported, to use a timely illustration, the ad- 
vantage would have been apparent. 

The choice between enabling the foreigner 
to buy our goods and services in exchange for 
gold and refusing to buy the gold but creating 
purchasing power for domestic purposes in- 
stead is not one that can be made without 
considering the effects of increased domestic 


expenditures on our budget nor without refer- | 


ence to the effect of gold operations on the for- 
eign exchange market. An abrupt cessation 
of American gold purchases would create cha- 
otic conditions in the exchange market with 
serious repercussions on domestic business 
conditions and prices. The desire to preserve 
as much stability in the international ex- 
change structure as is compatible with shift- 
ing international conditions has been the chief 
factor in this country’s purchases of gold. 


The Capital Inflow 


Much the largest part of our gold acquisi- 
tions, however, was the result not of our 
export surplus but of transfers of capital 
and, except for swelling member bank re- 


serves, has had little economic effect. The 
identifiable amount in this category is $5.5 
billions. Of this total $2.6 billions were placed 
in this country on a highly liquid basis, 
mainly as deposits in our banks. So long as 
these deposits remain unused they are of no 
particular consequence. Another $1.7 bil- 
lions of the $5.5 billions represent repatria- 
tion of American capital—mainly short- and 
long-term foreign obligations that had been 
held in this country and were bought back 
by foreigners, largely at reduced prices. To 
this extent we as a nation hold gold rather 
than foreign debts, although it should be 
mentioned again that individuals who sold 
the obligations received dollars, not gold. In- 
vestments by foreigners in American securi- 
ties have amounted to $1.2 billions in the six 
years 1934-1939. In this way foreigners 
have given us gold in exchange for income- 
yielding securities and in the process have 
perhaps tended at times to bid up the price 
of American securities. 
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Foreign deposits in American banks and 
American securities held by foreigners are . 
now largely available for use in this market 
by European belligerents. The British Cov- 
ernment, for example, has nationalized such 
holdings; short-term assets must be offered 
to the Government, securities cannot be sold 
without its consent, and, if sale is authorized, 
the proceeds must be relinquished. These 
amounts, in addition to gold, are being used 
in paying for purchases by the British and 
French in this country. 

When the war is over, if it lasts for any 
length of time, the $17.6 billions of gold which 
we now have, and that which we may receive 
from now on, is likely to be without large 
foreign claims against it. 


Ultimate Disposition of the Gold 


It is interesting to speculate about the 
ultimate fate of our $17.6 billions of gold. 
The most satisfactory way to reduce the pile 
would be through the development of a world 
situation in which the United States would 
lose gold as the result of excess purchases 
of goods and services from abroad. 

It is too optimistic, however, to think that 
much gold would flow out in this way, partly 
for the reason that few countries after the 
war will be in a position to acquire gold 
rather than goods from abroad. They will 
be in need of materials and capital for re- 
construction and the fulfillment of deferred 
demands will probably occupy their own pro- 
ductive resources fully and also create a need 
for foreign-made goods. 

Under such circumstances a flight of cap- 
ital from the United States, which is hard 
to conceive, or investment abroad, which is 
not likely to assume large proportions, would 
offer the only occasion for losing gold. Some 
post-war stabilization loans may conceivably 
be made, but the amounts involved are not 
apt to be large. 

It seems, therefore, that the problem of our 
huge gold stock is likely to stay with us for 
a long while, and that it may even increase— 
if gold continues to flow into this country. 
No simple solution to the problem can be de- 
vised. The ultimate solution will have to be 
a part of the answer to the much broader 
problems of restoration of world stability and 
international trade. It will also be bound 
up with rationalization of our own economy. 
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. Administrative interpretations of banking laws, new regulations issued 
by the Board of Governors and other similar material of interest to bankers. 


Regulation G on Noncash Collections 


There is published below the text of a regu- 
lation governing the collection by Federal 
Reserve banks of notes and bills and other 
“noneash items” for member banks and non- 
member clearing banks, which was adopted 
by the Board of Governors on December 26, 
1939, effective February 1, 1940. This regu- 
lation has been issued by the Board in order 
that the principal terms and conditions re- 
lating to the collection of noncash items may 
be published in the Federal Register and re- 
quires no change in the existing practices of 
the Federal Reserve banks. Other provisions 
regarding the collection of noncash items will 
be contained, as heretofore, in the circulars 
of the individual Federal Reserve banks. 


REGULATION G 
Effective February 1, 1940 


COLLECTION OF NONCASH ITEMS 


AUTHORITY FOR REGULATION 


This regulation is based upon and issued pursuant 
to the provisions of subsection (i) of section 11, the 
first paragraph of section 13, and the 14th and 15th 
paragraphs of section 16, and other relevant pro- 
visions of the Federal Reserve Act. 


SECTION 1. DEFINITION OF NONCASH ITEMS 


As used in this regulation, the term “noncash 
items” means any items of the following classes 
when payable within the continental United States: 

(1) Maturing notes, acceptances, bankers’ ac- 
ceptances, certificates of deposit, bills of ex- 
change, and drafts with or without securities, 
bills of lading, or other documents attached; 

(2) Drafts and orders on savings deposits 
with pass books attached; 

(3) Checks, drafts, and other cash items 
which have previously been dishonored or on 
which special advice of payment or dishonor is 
required ;* 

(4) Maturing bonds and coupons (other than 
obligations of the United States and its agencies 

1 Any check, draft, or other item which is normally handled as 
a cash item will not be handled as a noncash item unless special 


conditions require that this be done, and the Federal Reserve 
bank will decide whether such special conditions exist. 
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which are redeemed by Federal Reserve banks 
as fiscal agents) ; 

(5) State and municipal warrants, including 
both orders to pay addressed to officers of States 
and political subdivisions thereof and any spe- 
cial or general obligations of States and political 
subdivisions thereof; 

(6) All other evidences of indebtedness and 
orders to pay, except checks and bank drafts 
handled under the provisions of Regulation J? 
and checks and bank drafts drawn on or pay- 
able by a nonmember bank which cannot be col- 
lected at par in funds acceptable to the Federal 
Reserve bank of the district in which such non- 
member bank is located.’ 


SECTION 2. RECEIPT OF ITEMS FOR COLLECTION 


Each Federal Reserve bank may receive for collec- 
tion noncash items from member and nonmember 
clearing banks in its district, from other Federal 
Reserve banks, and from all member and nonmember 
clearing banks in other Federal Reserve districts 
which are authorized to route direct for the credit 
of their respective Federal Reserve banks, subject to 
the terms and conditions of this regulation. 


SECTION 3. TERMS OF COLLECTION 


(1) Agreement of sending bank.—Each member 
and nonmember clearing bank which sends noncash 
items to any Federal Reserve bank for collection 
shall by such action be deemed: (a) to authorize the 
Federal Reserve banks to handle such items subject 
to the terms and conditions of this regulation; (b) 
to warrant its own authority to give the Federal 
Reserve banks such authority; (c) to agree to in- 
demnify any Federal Reserve bank for any loss or 
expense sustained (including but not limited to at- 
torneys’ fees and expenses of litigation) resulting 
from the failure of such sending bank to have such 
authority, or resulting from such Federal Reserve 
bank’s guaranty of prior endorsements, or resulting 
from any action taken by the Federal Reserve bank 
within the scope of its authority for the purpose of 
collecting such noncash items; and (d) to guarantee 
all prior endorsements on such items whether or not 
a specific guaranty is incorporated in an endorse- 
ment of the sending bank. 

(2) Federal Reserve bank as agent.—A Federal 
Reserve bank will act only as agent of the bank from 


2 Checks and bank drafts drawn on or payable by a nonmember 
bank which cannot be collected at par in funds acceptable to the 
Federal Reserve bank of the district in which such nonmember 
bank is located, and which may not be received under the terms 
of Regulation J, likewise may not be received as noncash items 
under the terms of this regulation. 
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which it receives such noncash items and will assume 
no liability except for its own negligence and its 
guaranty of prior endorsements. 


(3) Presentation of items by Federal Reserve 
bank.—A Federal Reserve bank may present such 
noncash items with any accompanying documents for 
payment direct to the person, firm, or corporation on 
which they are drawn or by or through which they 
are payable or collectible, or may present them for 
payment or forward them for collection direct to the 
bank on which they are drawn, at which they are 
payable, or through which they are payable or col- 
lectible; or, in its discretion, may forward them to 
another agent with similar authority to present them 
for payment or forward them for collection. The 
bank upon which any such noncash item may be 
drawn, or at which the same may be payable or 
through which the same may be payable or collectible 
shall be deemed to be a proper agent for collection 
within the meaning of this regulation. 


(4) Items payable in other districts —Noncash 
items received by a Federal Reserve bank payable in 
other districts will be forwarded for collection to the 
Federal Reserve bank of the district in which such 
items are payable; except that, when in the judgment 
of the Federal Reserve bank the size or character of 
the items or other special circumstances justify such 
action, any such items, in the discretion of the Federal 
Reserve bank, may be forwarded for collection direct 
to the bank on which they are drawn, at which they 
are payable, or through which they are payable or col- 
lectible, or may be forwarded for collection to another 
agent with authority to present them for payment 
direct to the person, firm, or corporation on which 
they are drawn or by or through which they are 


payable or collectible or to present them for payment 
direct to the bank on which they are drawn, at which 
they are payable, or through which they are payable 
or collectible. 


(5) Forms of payment accepted by Federal Re- 
serve bank.—A Federal Reserve bank may, in its dis- 
cretion and at its option, accept from any bank in 
payment of or from any collecting agent in remit- 
tance for such noncash items, cash, checks, bank 
drafts, transfers of funds or bank credits, or other 
forms of payment or remittance, acceptable to the 
collecting Federal Reserve bank. The Federal Re- 
serve bank shall not be liable for the failure of any 
bank or any agent to collect, or to pay, or to remit 
for, such noncash items, nor for any loss resulting 
from the acceptance from any bank or any agent, in 
lieu of cash, of any other form of payment or remit- 





tance authorized herein, nor for the nonpayment of, 
or failure to realize upon, any bank draft or other 
medium of payment or remittance which may be 
accepted from any benk or any collecting agent. 


(6) Collection of remittances for noncash items.— 
Bank drafts and other forms of payment or remit- 
tance received by a Federal Reserve bank in payment 
of or in remittance for noncash items handled under 
the terms of this regulation will be collected, at the 
option of the Federal Reserve bank, either under the 
terms and conditions of this regulation or under the 
terms and conditions of Regulation J of the Board of 
Governors of the Federal Reserve System. 


(7) Suspension or closing of paying or remitting 
bank.—No draft, authorization to charge, or other 
order, upon any reserve balance, clearing account, 
deposit account, or other funds of a paying, remitting, 
or collecting bank in the possession of a Federal 
Reserve bank, issued for the purpose of settling 
items handled under the terms of this regulation will 
be paid, acted upon, or honored after receipt by such 
Federal Reserve bank of notice of suspension or clos- 
ing of such paying, remitting, or collecting bank. 


(8) Items sent direct to Federal Reserve bank in 
another district.—With respect to any noncash item 
sent direct by a member or nonmember clearing bank 
in one district to a Federal Reserve bank in another 
district, the relationships and the rights and liabilities 
existing between the member or nonmember clearing 
bank, the Federal Reserve bank of its district, and 
the Federal Reserve bank to which the noncash item 
is sent will be the same, and the relevant provisions 
of this regulation will appl , as though the member 
or nonmember clearing bank had sent such noncash 
item to the Federal Reserve bank of its district with 
its endorsement and guaranty of prior endorsements 
and such Federal Reserve bank had sent the noncash 
item to the other Federal Reserve bank with its en- 
dorsement and guaranty of prior endorsements. 


SECTION 4, OTHER RULES 


Each Federal Reserve bank may also promulgate 
rules not inconsistent with the terms of the law or 
of this regulation, governing the details of its noncash 
collection operations. Such rules may be set forth 
by each Federal Reserve bank in circulars to its mem- 
ber and nonmember clearing banks and shall be bind- 
ing upon any member or nonmember’ clearing bank 
which sends any noncash item to such Federal Re- 
serve bank for collection or to any other Federal 
Reserve bank for the account of such Federal Reserve 
bank for collection. 
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Compiled December 16 and released for publication December 19 


OLLOWING a rapid rise after the out- 

break of the European war industrial 
activity continued at a high level in Novem- 
ber and the first half of December. There 
was a considerable increase in distribution of 
commodities to consumers while prices of 
basic commodities, which had been steady 
during November, rose somewhat in the first 
two weeks of December. 


Production 


The Board’s seasonally adjusted index of 
industrial production advanced from 121 to 
124 per cent in November, reflecting sus- 
tained activity at a period of the year when 
a decline is usual. Production of durable 
goods, which had advanced rapidly for sev- 
eral months, showed a further expansion. 
Record production of steel ingots continued 
in November and was followed by a less 
than seasonal decline in the first half of 


INDUSTRIAL PRODUCTION 


2322. 


60 
1934 1935 1936 1937 1938 1939 


Index of physical volume of production, adjusted for seasonal 
variation, 1923-1925 average = 100. 


December. Automobile production increased 
in November, notwithstanding the fact that 
plants of one important company remained 
closed pending settlement of an industrial dis- 
pute. After this was settled at the end of 
November assemblies rose sharply. Retail 
sales of new automobiles were in large volume 
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in November and at the end of the month 
dealers’ stocks of new cars apparently were 
smaller than at the corresponding time in 
other recent years. Lumber production de- 
clined less than seasonally in November but 
plate glass production, which had reached a 
high level in October, showed a reduction. 

Output of nondurable goods continued at a 
high level in November. At cotton and woolen 
mills activity increased somewhat further 
and was close to the record levels reached 
three years ago. Rayon production advanced 
to new high levels but at silk mills there was 
a sharp decline following substantial in- 
creases earlier this fall. Output of flour and 
sugar declined further from the levels reached 
in September while changes in activity at 
shoe factories and meat-packing establish- 
ments were largely seasonal in character. 

Coal production in November declined 
somewhat from the high level reached in 
October. Output of crude petroleum in- 
creased further and iron ore shipments con- 
tinued in exceptionally large volume until the 
Great Lakes’ shipping season closed in the 
latter part of the month. 

Value of construction contracts, as reported 
by the F. W. Dodge Corporation, increased in 
November following a sharp decline in Oc- 
tober. In both months changes in total 
awards reflected principally fluctuations in 
the volume of contracts for public construc- 
tion. Private residential awards declined 
somewhat less than seasonally in November, 
while awards for other private projects 
showed little change. Contracts for private 
work, both residential and nonresidential, 
were larger than a year ago, while those for 
public projects were below the high level of 
that time when contracts under the Public 
Works Administration program were being 
awarded in large volume. 


Employment 
Factory employment and payrolls con- 
tinued to increase in November, reflecting 
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chiefly further sharp advances in industries 
producing steel, machinery, and other dur- 
able goods. 


Distribution 


In November distribution of commodities 
to consumers increased considerably. The 
Board’s seasonally adjusted index of depart- 


DEPARTMENT STORE SALES AND STOCKS 
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Indexes of value of sales and stocks, adjusted for seasonal varia- 
tion, 1923-1925 average — 100 


ment store sales, which had been around 90 
in the three preceding months, advanced to 
94, a level about the same as at the peak in 
1937 when prices of commodities sold at de- 
partment stores were generally somewhat 
higher than at present. 
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Index of total loadings of revenue freight, adjusted for seasonal 
variation, 1923-1925 average — 100. 


Freight-car loadings showed less than the 
usual seasonal decrease from October to No- 
vember and the Board’s adjusted index in- 
creased from 80 to 82, which was only slightly 





under the recovery peak reached in the early 
part of 1937. Shipments of ore and miscel- 
laneous freight declined less than is usual in 
November, while loadings of coal decreased 
more than seasonally from the relatively high 
October level. 


Commodity Prices 


Prices of both industrial materials and 
foodstuffs advanced from the latter part of 
November to the middle of December. Wheat 
and silk prices rose considerably and there 
were smaller increases in cotton and hides. 
Prices of steel scrap and nonferrous metals, 
on the other hand, showed declines. 


Government Security Market 


Prices of United States Treasury bonds ad- 
vanced sharply during the last half of No- 
vember to a level not far below the all-time 
high point of last June and remained steady 
during the first half of December. 


Bank Credit 


Total loans and investments at reporting 
member banks in 101 leading cities rose sub- 
stantially during November and the first half 
of December, reflecting largely purchases of 
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1938 1939 


Minimum rate on rediscounts for and advances to member 
banks by Federal Reserve bank; weekly averages of daily yields 
on 3- to 5-year Treasury notes and Treasury bonds callable after 
12 years, and average discount on new issues of 91-day Treasury 
bills offered within week. For weeks ending January 6, 1934, 
to December 16, 1939. 


1934 1935 1936 «1937 


new United States Government securities. 
Commercial loans, which had been increas- 
ing since August, continued to rise until the 
third week in November. Deposits increased 
further. 
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS 
UNITED STATES 


Member bank reserves, Reserve bank credit, and related items 

Federal Reserve bank discount rates; rates on time deposits, reserve requirements. . 
Federal Reserve bank statistics 

Reserve position of member banks; deposits in larger and smaller centers 
Money in circulation 

Gold stock and gold movements ; bank suspensions; bank debits 

All banks in the United States, number, deposits, loans and investments 
Condition of all member banks... 

Weekly reporting member banks 

Bankers’ commercial paper, acceptances, and brokers’ balances 

Money rates and bond yields 

Security markets 

Treasury finance 

Governmental corporations and credit agencies; Postal Savings System 
Production, employment, and trade 

Wholesale prices 

Crop report 

Statistics for Federal Reserve chart book 

Member Bank Call Report, October 2, 1939 


Tables on the following pages include the principal available statistics of current sig- 
nificance relating to financial and business developments in the United States. The data 
relating to the Federal Reserve banks and the member banks of the Federal Reserve System 
are derived from regular reports made to the Board; index numbers of production are com- 
piled by the Board on the basis of material collected by other agencies; figures for gold 
stock, money in circulation, Treasury finance, and operations of Government credit agencies 
are obtained principally from statements of the Treasury or of the agencies concerned; 
data on money and security markets and commodity prices and other series on business 
activity are obtained largely from other sources. Back figures may in most cases be obtained 
from earlier BULLETINS and from Annual Reports of the Board of Governors for 1937 and 
earlier years. Current figures compiled by the Board are generally released prior to publi- 
cation in the BULLETIN and press statements will be sent without charge to those wishing 
ee For a list of current releases see FEDERAL RESERVE PUBLICATIONS at the back of this 

ULLETIN. 
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Latest figures for December 20. See page 21. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars} 
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* Less than $500,000. ! Includes industrial advances. : 

Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, PP. 419-429. Reprints of article 
together with all available back figures, may be obtained upon request from Division of Research and Statistics. ack figures are also shown in 
Annual Report for 1937 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 





Rediscounts and advances under sections 
13 and 13a of the Federal Reserve Act 
except last paragraph of Section 13 





Secured by direct and 
eligible guaranteed ob- 
ligations of the U. 8. 


Federal Reserve bank All other 


Advances secured by direct obligations 
of the United States (last me of 


Adventes under Geo- Section 13 of the Federal Reserve Act) 


tion 10(b) of the 
Federal Reserve Act 





To banks To others 





In 
effect 
beginning— 


Rate In 
Jan. effect 
3 beginning— 


In Rate 
effect Jan. 
beginning— 3 


In 
effect 
beginning— 


In 
effect 
beginning— 





Sept. 1, 1939 
Aug. 27, 1937 
Sept. 4, 1937 
May 11, 1935 
Aug. 27, 1937 
Sept. 16, 1939 
Sept. 1, 1939 
Sept. 21, 1939 
Aug. 24, 1937 
Sept. 16, 1939 
Sept. 16, 1939 
Sept. 3, 1937 


Sept. 1, 1939 
Aug. 27, 1937 
Sept. 4, 1937 
May 11, 1935 
Aug. 27, 1937 
Aug. 21, 1937 
Aug. 21, 1937 
Sept. 2, 1937 
Aug. 24, 1937 
Sept. 3, 1937 
Aug. 31, 1937 
Sept. 3, 1937 


Philadelphia 
Cleveland 
Richmond 
Atlanta 


| eS ea eva 
Minneapolis_..........-- 


San Francisco -........-- 














2, 1937 Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Apr. 29, 1938 
Feb. 8, 1934 
Sept. 1, 1939 
May 11, 1935 
Feb. 19, 1934 


Sept. 
Oct 
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- 


a eo 
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SS 
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DO DO CO wm wm DO wm CO DD GO DD 
REN 


WNNWNNWNNNHNN HSH 


. 17, 1937 


RS 























1 2% per cent to lenders other than banks. 


Note.—Rates applicable to United States Government securities’ repurchase agreements are as follows: New York, 1 per cent; Cleveland, 


Kansas City, and Dallas, 144 per cent. 
Back figures.—See Annual Report for 1937 (table 40). 


FEDERAL RESERVE BANK BUYING RATES ON ACCEPTANCES — | 


| Rates in effect, Jan. 3, 


[Per cent per annum] 





Rate in 


effect on Previous 


Maturity rate 


| 
In effect be- | 
ginning— 
| 








1-15 days ! an ae 1933 | 
Ll, Sees. | 
31-45 days 
EEE SES AER 
SEES aero | 
RE eS 
pS ne rn | 


oa 


1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 


Oct. 20, 








NotTE.—Minimum buying rates at the Federal Reserve Bank of 
New York on prime bankers’ acceptances payable in dollars; higher 
rates may be charged for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve banks. 


Back figures.—See Annual Report for 1937 (table 41) 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


{Per cent per annum] 





Nov. 1, 1933 | Feb. 1, 1935 In effect 


beginning 
Jan. 1, 1936 


to to 
Jan. 31, 1935 | Dee. 31, 1935 





Savings deposits.._.......-- 
Postal Savings deposits_.._. 
Other time deposits pay- 
able in: 
6 months or more 
90 days to 6 months --_-.- 
Less than 90 days --.---- 


2% 
2% 














Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those in effect for member 
banks. In some States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded by 
lower maximum rates established by State authority. 
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL ADVANCES 


1940, on advances and commitments under 
Sec. 13b, of the Federal Reserve Act as amended June 19, 1934. 


[Per cent per annum except as otherwise specified] 








Advances to financ- 
ing institutions— 
Advances 
direct to 
industrial 

or com- | 
mercial or- | 
ganizations 





Commit- 
ments 
to make 
advances 


| On por- 
tion for 
which 
institu- 
tion is 
obligated 


Federal Reserve bank 
On re- 
maining 
portion 





Boston 


Philadelphia_....--__- 
Cleveland 


314-6 
4-6 


3}4 
4-5 


S 

7 

co Ge bo 
Ney 


Om =e ww 


Richmond 
Atlanta 
(1) 244 
St. Louis 344 
Minneapolis 


444-5 
Kansas City........-.. 4 


4-6 
5-6 
5-6 


4 5-6 
San Francisco 3-4 4-5 

















1 Authorized rate 1 per cent above prevailing discount rate. 
? Same as to borrower but not less than 4 per cent. 
3 Flat charge. 


Back figures.—See Annual Report for 1937 (table 40). 


MEMBER BANK RESERVE REQUIREMENTS 


[Per cent of deposits] 





Aug. 16, 
1936- 
Feb. 28, 
1937 


May 1, 
1937- 
Apr. 15, 
1938 


June 21, 
Classes of deposits 9 
and banks 





On net demand 
deposits: ! 
Central reserve city-- 
Reserve city 
Country 


26 
20 
14 


19% 
15 
10% 
On time deposits: 

All member banks... 


414 4 6 




















1 See footnote to table on p. 28 for explanation of method of com- 
puting net demand deposits. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
{In thousands of dollars] 





Wednesday figures End of month 





1939 1939 





Dec. 13 ‘ Nov. 29 





Assets 


Gold certificates on hand and due from 

U. 8. Treasury 15, 134, 619) 15, 024, 619) 14, 986, 122/14, 966, 121)14, 871, 655 54/14, 858, 210) 14, 966, 124) 14, 829, 206} 11, 601, 717 
Redemption fund—F. R. notes 9, 973 10, 413 9, 866 9, 866 9, 414 25: 9, 139 9, 866 8, 846 10, 815 
Other cash 254, 429 302, 708 302, 947 320, 766 330, 931 7 323, 888 319, 383 339, 670 357, 940 





Total reserves 15, 399, 021] 15, 337, 740/15, 298, 935/15, 296, 753/15, 212, 000} 15, 230, 623/15, 191, 237) 15, 295, 373) 15, 177, 722) 11, 970, 472 

Bills discounted: 
For member banks 3, 419 3, 222 3, 172 , r3, 161 3, 151 2, 848) 
For nonmember banks, etc 5, 4, 854 ,8 3, 324 3, 324 3, 309 
Total bills discounted 


Bills bought: 
Payable in foreign currencies 


























Industrial advances 11, 139 7 : 11, 744 15, 821 
U. 8. Government securities, direct 
and guaranteed: 
, 263, 197 78, 947 7} 1, 283, 447] 1, 305, 442) 1, 313, 942) 1, , 447) 1,315, 942 787, 327 
L 233, 225) 1, 233, 1, 233, 225] 1, 239, 172} 1, 247, 497} 1, , 225} 1, 245,497) 1, 164, 565 
35, 425 76, 705 104, 705 125, 380 35, 425 174, 320 612, 123 





Total U, 8. Government securi- 
ties, direct and guaranteed 2, 496, 422} 2, 512, 172} 2, 512, 172) 2, 552,097) 2, 593,377) 2, 649, 319) 2, 686, 819) 2, 552,097) 2, 735, 759} 2, 564,015 
Other Reserve bank credit 129, 049 12, 113 36, 354 33, 7 32, 284 47, 950 16, 104 78, 227 47, 361 —3, 234 





Total Reserve bank credit out- 
standing 2 645, 074 2, 543, 480} 2, 567, 989) 2, 605, 296) 2, 645, 217} 2, 715,315} 2,721,021) 2, 649, 590) 2, 801, , 021 2, 584, 230 


Liabilities 








F. R. notes in actual circulation 4, 97' 9, 850 4 905, 433} 4, 899, 500} 4, 845, 292] 4, 825, 953) 4,805, 254) 4,817,094) 4, 861,559) 4, 772,822) 4, 384, 882 


Deposits: . 
Member bank—reserve account - __|11, 378, 164| 11, 287, 608/11, 616, 517/11, 619, 749)11, 619, 188}11, 587, 156)11, 748, 660/11, 627, 502) 11, 972, 848] 8, 876, 481 
U. 8. Treasurer—general account_.- 693, 565 752, 580 346, 191 440, 949 465, 987 564, 123 347, 622 419, 216 286, 371 483, 982 
Foreign bank 412, 759 375, 090 398, 444 407, 274 403, 249 454, 277 456, 231 411, 643 415, 699 208, 097 
Other deposits ‘i 351, 923 343, 578 386, 416 368, 357 323, 255 317, 728 322, 911 406, 982 312, 658 366, 168 














Total deposits 12, 836, 41 12, 758, 856/12, 747, 568/12, 836, 329 12,81 , 811, 679 12, 923 923, 284] 12, 875, 424/12, 865, 343) 12, 987, 576)" 9, 934, 728 








Ratio of total reserves to deposit and 
F. R. note liabilities combined (per 
cent) 86. 4 86. 8 ’ ; 86. 2 4 i B. ‘ 83.6 



































r Revised. 


MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
{In thousands of dollars] 





Within | 16 to 30 | 31 to 60 7 6 months 


to 


15days| days days 1 year 





Bills discounted: 
50 
47 
33 

468 
24 


954 2, 091 
827 2, 225 
833 2, 342 
822 2, 361 
870 2, 373 


PAY 
mh 
B22 

uo 


gg 
Nov. 29 
Dee. 
Dec. 
Dec. 20 
U.S. Goveciainad securities, direct and guar- 
anteed: 


gee es 
m= tO BO OS ou 





Nee ee 


= on 
pF 


705 | 136, 783 , 221 | 685, 387 |1, 190, : 

, 705 | 136, 783 2, : 685, 387 |1, 190, 57 
, , 705 | 136, 783 2, 221 | 682, 887 |1, 188, 57 
2, 512, 172 : .| 161,705 | 136, 783 | 342, 682, 887 | 1, 188, 57 
2, 496, 422 51,705 | 136,783 | 105,974 | 280,315 | 638, 818 ih, 172, 8: 
! I 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


[In thousands of dollars] 





Rich- 
mond 


Cleve- 
land 





Assets 


Gold certificates on hand and | 


due from U. 8. Treasury: 


Redemption fund — Federal | 


Reserve notes: 
Nov. 22 
Nov. ‘ 

Dec. 6 

Dec. 

Dec. 20 
Other cash: 


RS ees 


Se . 


cs ance ctkdunsin cinta 
Dec. 20 
Total reserves: 


Dec. 20.. 
Bills discounted: 
by U. 


and guaranteed: 


other Siis discounted: 
Nov. 22. 


Industrial advances: 
Nov. 22.. 


U. 8. Government securities, 
direct and guaranteed: 
Bonds: 


Nov. 
U. 8S. Government 


securities, direct and guar- | 


anteed: 
Nov. 
Nov. ‘ 
Dec. 
Dec. 
Dec. ‘ 





S. Govern- 
ment obligations, direct | 


| 2, 593, 377 
| 2, 512, 172) 


‘ 2 496, 422|| 


115, 399, 021 





2, 552, 097) 





2, 512, 172) 


1] 


838, 556 
834, 722 


845, 576 


875, 348 


1,014 
1,014 
1,014 
969 
924 


31, 222 
26, 315 
26, 060 
26, 476 
24, 104 


870, 792!7, 


862, 051 
72, 650 


885, 713/7, 


900, 376 








92, 0 
92, 820) 
91, 701) 


181, 226) 


938, 

946, 701 
960, 046/401, 095 
974, 402 


1, 005, 974}414, 197 


841 
841 
841 
909 
909 


22, 198 
22, 718 
18, 166 
18, 869 
13, 596 


411, 451 
422, 474 
420, 102 
433, 309 
428, 702 


402, 163 
400, 850 
398, 139 
398, 139 
392, 715 


386, 426 
385, 165 
383, 906 
383, 906 
383, 398 


gs 


RSFSR 


108, 174; 131, 791 


§ SEse 


105, 781 
105, 709 
105, 636 
105, 636 
105, 607 


128, 525 


Ea 


for) 
SS 


Z 


24, 035 
11, 064 


6, 579 
3, 037 


ro BSBS2R 
oo a 
ES 


812, 624 
797, 079 
782, 045 
782, 045 


222, 449 
218, 759 
215, 189 
215, 189 








998/388, 412) 27 
398, 915/27 


413, 531/298, 333 


19, 248 
16, 326 
17, 290 
11, 438 


290, 633 
299, 238 
296, 415 
316, 393 
311, 244 


51, 631 
51, 585 
51, 585 
51, 004 


49, 478 
49, 610 
49, 742 
49, 742 
49, 795 


3, 078 
1, 425 


104, 050 
102, 666 


3) 101, 327 


101, 327 





213, 781) 


129, 311 





776, 113) 


32, 143 
2, 562, 816 


140, 826 
140, 500 
140, 500 
138, 837 


135, 155 
135, 316 
135, 478 
135, 478 
135, 542 


8, 406 
3, 887 





100, 799 


426, 267/243, 428 
423, 155/246, 514 
422, 484): 
418, 552 
425, 814 


345, 645 
345, 444): 
345, 943 
358, 641 
349, 528 


16, 201 
16, 096 
16, 022 
13, 574 


15, 228 
13, 667 
15, 746 
13, 214 


442, 077 
2/439, 185): 
436, 953 
435, 085 
439, 800 


105, 244 
43, 361 105, 323 
43, 296 
43, 296 
42, 798 


41, 579 
41, 663 
41, 748 
41, 748 33, 403 
41, 782 


2, 586 
1, 197 


103, 772 


101, 127 
101, 203 
101, 279 
101, 279 
101, 309 


69, 795 
68, 905 
68, 044 
68, 044 


115, 648 
114, 345 
113, 084 
113, 084 
112, 588 

















| 67, 703 
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Federal Reserve Banks—Continued 


{In thousands of dollars] 





‘ | 
Phila- | Cleve. | Rich- 


| ‘Total del- 
| phia land | mond 





Assets—Continued 


2, 612, 933)| 189, 661 3 226, 056 134, 212 
2, 571, 516) 186,718 222, 585 132, 734 
2, 53 5}] 183,940) 7 218, 975 131, 214 
183, 754 7, 218, 961 131, 162 
182, 717 217, 774 130, 647 


*e ne ee BSaSe 


ee ee 
bh bo bo bo tS 
AAAAD 
dd 


¥ 
1] 
& 


—Oesl 


g3 
83 RESky 
i 


2s 
an 


20, 728) 
21, 614 


Dec. 25, 916 
Uncollected items: 

Nov. 22 | 692,318) 
678, 043 
656, 491 
774, 113 
877, 902) 


42, 051 
42, 016 
41, 975 
41, 975 
42, 185) 


70, 396 
71, 470 
71, 965 
76, 430 
59, 644 


|18, 651, 191 8, 113, 010 
118; 680, 573 8, 152, 879 
|18, 622, 662 , 783|8, 078, 531 
|18, 785, 371||1, 154, 647|8, 024, 152 
..-------]18, 920, 740 , 401/8, 043, 044 


ee 
z 
3 


bt et tt et 
“eS 
~ 
& 


Se 
ESSER BS 


#5 

Se 
3 
ea 


NNR ee 
z 
dee 


we 
ao 
= 
os 
< 


REE 
SB 
$ BEEEE gNeER g 


z 
SBE wewey 





BRK 


_ 


. 
Ri 
KBB 


- 


SS 


=o 
oo) 
os 
oe) 

= 


$& 
gepny 
BHESE 


o 
3 
S 
$ 


i) 
S888 
PSESES ES) 

ppp 


BE 
SER By 
SES 


EEE 
PARA AR AEA 
pop 
SSSEz 


Besse FS 


Re 


R ANNI 
a 
= 
a 


ERS 


Sz 
ooo 
Pa RS 


2 


PPPPYP 
~~ 
8 


~ 
c 


S222 PPPS > 
3233 S882 


RE 
PEYPN PYRWwWw 


B 
ee 
PNY 


# 
e 
~ 
as 
is) 
FS 
NPYEYEwr Nyy 
& 
~I 
f* 
rr 
& 
bo 


- 
o 
wo 
3 


SERBS 


430, 681 
433, 220 
434, 641 
456, 986 
455, 127 


= OD 


> 
= 
xn 


- 


* 5 Po Pe pe 
1 ah adiesdiiantiaed 
BSS 


& 

£323 
£33 
ZE28N Sf 


z 


_33S88 SEREE BEB 


SRSz 
E 
8 


Liabilities | 


Federal Reserve notes in ac- 
tual circulation: 
Nov. 22..... --------| 4, 825, 953 159, 015 139, 001 
Nov. 4, 845, 405, 489 158, 816 . 139, 446 
Dec. a 4, 899, 500} 409, 483 . 161, 090 ¢ 190. 141, 001 
Dec. 4, 905, 433]; 408, 812 160, 953 140, 652 
Dee. 4, 979, 850); 411, 775 165, 293 141, 562 
Deposits: 
Member bank-reserve ac- 
count: 
11, 619, 188]} 572, 168 , 217 201, 329 155, 137 
.|11, 619, 749); 535, 942 q 592, 334) 651 202, 636 152, 959) 
x 11, 616, 537}; 546, 893 09 658, 2 203, 188 157, 227 
Dee. 13. 11, 287, 608|} 536, 635 3 7 208, 281 155, 866 
Dec. 20 11, 378, 164]| 542, 942/5 ‘ 588, 367 155, 770 
U. S. Treasurer-general 
account: | 
3 ew. 7 38, 546; 
| 0 ee 39, 318 51, 255 
| SES q 37, 325 55, 702: 
ARSE 75% 74, 869 73 72, 830} 100, 934 q 
Dec. 20 PSS EPP ert, 93, 80, 703 : 75, 899} 111,718) 25, 057 | 50,024 


Foreign bank: 
403, 249) q 38, 214 36, 639 ¢ 47, 670 
407, 274 . 39, 764 38, 124) 17, 62 . 49, 602) 11 
398, 444 . 63 38, 579 , 98 7, 102 y 
375, 090 8 . 37,182} 35,649) 16,483) 13, 416 
412, 759) 39,674) 38,038) 17, 587) 14,315 


> eo 3 4 7, 963 7, 396 
I ne siicnsnacnce ‘ 10,746] 11, 890 | 7,485 
386 12, 405 15, 283 77 6, 102 
16, 139 9, 480 f 6, 270 
265, 325 13, 441 8,410) & Bb} «6, ~ 












































* Less than $500. 
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Federal Reserve Banks—Continued 


{In thousands of doliars]} 





Phila- 
del- 
phia 


Cleve- 
land 


Rich- 
mond 





Liabilities—Continued 


Deposits—Continued: 
Total deposits: 


No way ; 
Dec. 
Dec. 
Dec. 


Capital Accounts 


Conte: Ley in: 
134, 919) 
134, 935 
135, 251 
135, 361 
135, 434 


149, 152) 
149, 152) 
149, 152 
149, 152) 
149, 152) 





38, 469 


118, 651, 191 

18, 680, 573 

118, 622, 662 

oy |18, 785, 371 

|18, 920, 740 

Ceeeriaiente te to make indus- 
trial advances 

9, 800 

9, 643) 

9, 492 

9, 348 





9, 274 


434 


1, 114, 154 
1, 101, 999 
1, 107, 663 
1, 130, 508 
1, 144, 199 


10, 083 
2, 874 


2, 874 
2, 874 


1, 767 
1, 765 
1, 780 
1, 799 
1, 862 


1, 138, 261 
1, 126, 104 
1, 131, 783 
1, 154, 647 
1, 168, 401 


480 
475 
475 
475 


422 





2, 874) 
2, 874! 


s PprPppr 


NANPN 
BESS 
g5S32 


52, 463 


7, 457 
7, 457 
7, 457 
7, 457 
7, 457 


9, 667 
9, 730 
9, 794 
9, 854 
10, 106 


'8, 113, 010 
8, 152, 879 
8, 078, 531 
8, 024, 152 
8, 043, 044 


1, 907 
1, 882 
1,812 
1,811] 
1, 808 








695, 347 
694, 099 
701, 328 
696, 217 
717, 381 


51, 604 
47, 777 
46, 116 
58, 169 
54, 871 


477 


636 
960 
4, 471 
491 


1, 087, 37 

1, 083, 525 
1, 093, 581 
1, 106, 418 
1, 125, 462 


12, 115 
12, 115 
12, 115 
12, 115 
12, 115 


13, 696 
13, 696 
13, 696 
13, 696 
13, 696 


4, 416 
4, 416 
4, 416 
4, 416 
4, 416 


2, 410 
2, 386 
2, 449 
2, 491 
2, 507 


1, 120, 009) 1, 


1, 116, 138 
1, 126, 257 
1, 139, 136 
1, 158, 196 


922 
922 
922 
920 
920 


1, 400, 532 


1, 337 








313, 635 
320, 026 
314, 090 
328, 560 
332, 946 


57, 497 
56, 560 
56, 955 
64, 052 
60, 300 


138 
148 
154 
159 
150 


600, 410 
605, 040 
603, 053 
623, 444 


4 
4, 
4 
3, 
3, 
3, 
3, 
3 


SEESS RERES BER: 


et et et 





233, 788 
246, 431 


27, 893 
22, 634 
26, 752 
29, 324 
30, 411 


208 


417, 905 
420, 437 
421, 843 
444, 173 
442, 341 


333 


on 
a 
o 


222 


> 


E 


et 
Wwwww 


ssa 


oe 
SSESS 
NNO 


430, 681): 


455, 127 





ae aalL ’ 


433, 220): 
434, 641/2, 
4/456, 986 





94, 817 
91, 905 
88, 237 
111, 411 


22, 666 
06, 778) 


22 
22 
22 
22 
22 





335, 998] 182, 719 253, 958 
331, 114 249, 568 
327, 192/187, * 693/247, 887 
324, 739 301; 057/265, 067 
331, 079/193, 246|294, 577/255, 127 


15, 843 24, 858 
14, 394 22, 441 
16, 225 23, 647 
16, 631 25, 639 
17,133 27, 659 


140 129 
149 211 136 
151 194 139 
155 198 143 
158 204 149 


337, 703} 508, 818) 362, 132) 1, 117, 649 
338, 030/505, 431/355, 259) 1, 117, 637 
344, 434/502, 579/355, 602/1, 117, 766 
355, 397/523, 010/373, 793)1, 110, 401 
786/352, 099/512, 705/368, 186/1, 084, 922 


4,051} 10, 621 
4,051] 10, 621 
4,051 10, 625 
4, 052 10, 626 
4,052} 10, 627 


3, 892 9, 965 
3, 892 9, 965 
3, 892 9, 965 
3, 892 9, 965 
3, 892 9, 965 


1, 266 
1, 266 
1, 266 
1, 266 
1, 266 


NPNwny 


et et et 
bo bo bo tO 


1, 933 
1,914 
1, 939 
1, 958 
1, 154 1, 968 


7|346, 872|518, 987/373, 274|1, 142, 735 
77|347, 189)515, 596|366, 382) 1, 142, 686 
353, 608/512, 772) 366, 750|1, 142, 896 
|560, 640/364, 584/533, 233/384, 961/1, 135, 572 
571, 482|361, 297/522, 928 379, 364/1, 110, 108 


410 550 
409 550 
398 
388 
388 
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 


[Amounts in thousands of dollars] 





Repaid, 
Commit- |Approved| expired, | Partici- 
ments but not i? Lt pations . 
anAi out- com- lawn by out- 
Pramas 4 standing | pleted?! appli- | standing? 
(amount) | (amount)| cant, etc. | (amount) 
Number | Amount | Number | Amount | Number | Amount (amount) 


Applications Applications under Applications 


received consideration approved Advances 


Date (last Wednesday of out- 


each month) 








~ 
— 


146, 972 
237, 581 
293, 084 
314, 471 
328, 998 
333, 300 
339, 509 


1934— Dec. 26 
1935—June 26 
Dec. 31 * 
1936—June 24 
Dec. 30 
1937— Mar. 31 
June 30 


2, 955 


20, 966 5, 558 
11, 349 24, 900 
2, 823 


S888 
Be 


— 


AWHONN AAAURIDWANWWOIH OOM 


BeSEs 


>> 

~s 
wo 
a 


~ mm CODD 
B 
—— 


=s 


se ee 


g 


& 
$5 


SSERSISSSIES 


OO AINSI SID NII OO 


os 
no 
Po 
8 
ne 


NWNWNNHNNHNMNNN 


tt 
EA 

2S 
on 

= 
REKM: 
~ 

8 


$$ O {O_DP 90 9.9 90.90. 90 90 3. > 

mipny 
329 
oor 

B32 
a 
= 

_ 

nN 


ss 
bees 


15, 384 
14, 667 
14, 454 
14, 545 
14, 051 . 
188, 184 13, 698 ) 20 , 151, 425 


PPNPNPPPNY 
’ aan D> 


< 
eae 


38 


404, 226 
405, 158 


DOD OOOODOOL& 





























i 
- 
o- 











1 Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of 
condition of the Federal Reserve banks. 

2 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant. 

3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to $1,424,650 
December 20, 1939. 

‘ Tuesday. 

5 Latest date for which figures are available. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


{In thousands of dollars] 





] i ] l 
ct. | Min- | Kan- | | San 


| 
| | . 
| Cleve-| Rich-| At- | Chi- g | neap-| sas Dallas| Fran- 
olis City | | cisco 
| 
| 
| 
| 


| 

| 
| | 
land mond | lanta | cago | Louis 


Federal Reserve notes: | | | 
Issued to F. R. bank by F. R. agent: s | 
F | 22, 275| 1, 296, 194|357, 591/470, 478/239, 783/170, 823) 1, 083, 117/199, 196) 142, 521) 188, 762) 90, 480) 439, 215 
Nov. anes 5, 122, 948||424) 805) 1, 305, 335) 360, 2 289/471, 061/240, 980/170, 903) 1, 085, 807'201, 181/143, 563/189, 424) 90, 864/438, 736 
5, 176, 588) 429, 182} 1, 331, 026/362, 789|474, 344) 243, 151] 172, 465] 1, 092, 831/202, 440/14 5, 137 191, 220) 90, 891/441, 112 
Ie 203, 595] /426, 732) 1, 339, 419/366, 300/479, 135/242, 326/173, 003!1, 103, 117/202, 604/145, 618) 192, 280) 91, 539/441, 522 
| 259, — 518)1, 349, 165368, 156/488, 843)246, 398) 177, sie 1, 118, one Wie 465) 146, al § 929; 92, 108)443, 359 








| 
a 


| 

274, 482||} 22,630} 84,048) 17,647) 20,485) 10, 643| 11, s08| 24, 849) 10,260} 3,520) 8, 197 7, 203) 53, 102 
277, 656}| 19,316] 80, 684) 19, 276] 20,227) 12,674) 12,087) 26, 212) 11,830} 4,117 7, 
277, O88) 19,699} 91,147) 17,612) 20, 498 11, 297| 11,375} 23,475) 11,802) 4, 136 
298, 162}| 17,920] 94, 323) 18, 739] 20,642) 11,653} 12,050} 32,917] 11,571] 4,966 ! 
279, srg 19,743) 85, 278) 15, 437) 18,755) 11, | 12,422} 32,751) 10,570) 4,615 612) 6,857) 52, 886 


399, 645) 1, 212, 146/339, 944/449, 993) 229, 140/159, 015} 1, 058, 268) 188, 936/139, 001) 180, 565) 83, 187/386, 113 

292 405, 489/1, 224, 651/341, 013/450, 834/228, 306) 158, 816) 1, 059, 595) 189, 351/139, 446) 58) 83, 114/383, 719 

4, 899, 500] |409, 483] 1” 239, 879)345, 177/453, 846/231, 854] 161, 090) 1, 069, 356) 190, 638} 141, 001| 183, 255} 83, 929/389, 992 

14’ 905, 433] /408, 81211) 245, 096/347, 561/458, 493) 230, 673/160, 953/ 1, 070, 200/191, 033} 140, 652] 182, 225) 82, 944/386, 791 

ae a ee |4, 979, 850 1411, 775|1 , 263, 887|352, 719/470, 088/234, 994/165, 293) 1, 085, 596/193, 895) 141, 562 a 85, 251/390, 473 

Collateral held by bank as security-for | 

notes issued to bank: } 

Gold certificates on hand and due 

from U.S. Treasury: 

Nov. 22 |5, 205, 000) /440, 000 5, 370, 000/474, 000/245, 000) 174, 000! 1, 090, 000) 203, 000) 145, 500/190, 94, 500) 464, 000 

Nov. 29 15, 224, 000! /440, 000} 1, 4 370, 000} 474, 000): 245, 000) 174, 000} 1, 100, 000/203, 000! 145, 500/190, 000 

Dec. 6 15, 287, 000} /440, 000 370, 000/476, 000/245, 000/177, 000) 1, 115, 000) 209, 000/147, 500} 195, 000 

Dee. 1: 15, 298, 000 |440, 000) 1, 355, 370, 000}481, 000/250, 000) 4 209, 000) 147, 500/195, 000} 94, 

. i Se ee Jiesoue |5, 354, 000} }440, 000} 1, 370, 375, 000/489, 000/250, 000 180, 000 . : 209, 000) 147, 500/195, 000 

ae! paper: 
22 


| 
| 


. 2, 432 7 148 105 85 155 
Nov. ; 2, 402 H 223 27 85 123 
Dec. 2, 446 ; 210 119) 135 126 
zee 2, 297 f 2: 220 215 122 

: 2, 487 300 190 165 





Yov. 22 (5, 207, 432) |440, 275 , 839)370, 148) 474, 245, 105) 17: 1, 090, 000/203, 085/145, 655/190, 825 
Nov. aa 5, 226, 402} /440, 205) 1, 325, 871/37 0, 223/474, 000/245, 127/174, 000) 1, 100, 000/203, 085) 145, 623/190, 768 
Dec. » 289, 446 1440, 180 , 803/370, 210) 476, 000) 245, 119) 177, 1, 115, 000/209, 135) 147, 626/195, 873 
Dee. 13- oe ‘aoe 97} }440, 045 7 '370, 220| 481, 000) 250, 110/17 1, 115, 000) 209, 215) 147, 622/195, 862 
Dec. f 37} |440, 130 70, oye 75, 300/489, 000) 250, A ROUEN i 140, 000/209, 190/147, 665/195, 886 






































1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve bank other than the issuing bank. 
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RESERVE POSITION OF MEMBER BANKS, NOVEMBER, 1939 


{Averages of daily figures. In millions of dollars] 


MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS 


[Averages of daily figures. In millions of dollars] 





Reserves with 
Federal Reserve 
banks 


Net 
de- 
mand 


Gross 
de- 
mand 
de- 
posits 


Classes of banks 
and districts 





Re- 
quired 


Ex- 
cess 


e- 
posits ! 
Held 





All member banks .. 


Central reserve city banks: 
New York 


37, 243 11, 754 | 6,428 |11, 688 | 5, 259 


753 


13, 749 
2, 84 496 


5, 759 
1,115 


Reserve city banks: 
Boston district 


Philadelphia district _. 
Cleveland district 


87 
154 
245 
725 
209 


lis district. - 
ity district__. 
Dallas district. 








Philadelphia district . - 
Cleveland district 





7,717 | 4,972 | 5, 854 889 























! Gross demand Capartte minus demand balances with domestic banks 
cash te 


private banks and American branches of foreign banks) and 
tems in process of collection. 

NOTE.—See table at foot of p. 22 for percentages of deposits required 
to be held as reserves. 


Central reserve 
All city banks 


mem- 
be 


r 
banks! 


Re- 
serve 

cit 
banks 





Chi- 
cago 


“ 
o 
“— 
rr 





Total reserves held: 
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1 Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 








DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 
{Averages of daily figures. In millions of dollars] 





All member banks 


Member banks in larger centers 
(places over 15,000) 


Member banks in smaller centers 
(places under 15,000) 





Federal Reserve district 


Gross demand Time 


Gross demand Time Gross demand Time 





Nov. Nov. 


Oct. 


Nov. Nov. 








2, 142 
15, 364 
2, 048 


’ 


1, 372 


2, 293 
Philadelphia 
Cleveland 


5, 088 
"753 
1, 551 
1,340 | 1,306 
2,638 | 2,602 


St. Louis 
Minneapolis 
Kansas City 


2, 191 


362 
315 
231 
2, 194 


125 








37, 243 | 36,732 | 11, 754 














11, 735 


117, 818 |! 17, 520 17, 976 











2,792 | 2,525 




















! Excluding central reserve city banks, for which figures for latest month are shown in table above. 
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KINDS OF MONEY IN CIRCULATION 


{Outside Treasury and Federal Reserve banks. In millions of dollars) 


] 

} Treas- | Subsid- 
Gold Silver Silver ury iary Minor | United | Federal 
End of month certifi- | dollars | certifi- notes silver coin States | Reserve 
cates cates of 1890 coin notes notes 











—_— 


1938— November , 6, 787 76 1,312 356 269 | 4,349 
> | ee Mae 1, 339 357 4, 405 


348 
350 
352 
354 
358 
361 
362 
365 
369 
373 
379 


— 


1990—JaDUSTY...-.0 cece cence cee nee 6, 653 
February 6, 731 

| 6,817 

6, 905 
6, 967 
7, 047 
7,049 
7,171 
7, 293 
7, 342 
November........-.-.-- 7, 483 
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Back figures.—See Annual Report for 1937 (table 35). 
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PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 


{Outside Treasury and Federal Reserve banks. In millions of dollars] 


SS Sa ewe ee a 





Coin and small denomination currency ? Large denomination currency ? 








$50 $1,000 | $5,000 


End of month l 
Coin 








1938— November 7 548 404 323 17 
December. ..--- 7 550 409 327 


On 


1939—January .....--. 5 , 95s 538 7 403 329 

B, 7. 541 g 7 , 406 335 
544 92 411 N 5 349 
548 5 8 418 3 370 
554 3 5 422 of y 380 
558 3 7 387 428 388 
. 561 33 i 7 , 88 426 75 391 
ae é \ 566 \ K g a : » 922 433 B57 405 
September......| 7, 26 32 571 é ¢ , 70 7 96 440 85 413 
October __......| 7,342 36 577 53% K ; 7 »§ 445 : 186 415 
November.._._.| 7, 483 7 586 545 : 1, 752 | 1, 557 7 52 896 188 420 


eee eee eee 


w 
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+4 
Ww ke wOWwWwWnee@ 
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1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve banks. 

1 Includes unassorted currency held in Treasury and Federal Reserve banks and currency of unknown denominations reported by the Treas- 
ury as destroyed. 

* Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Annual Report for 1937 (table 36). 


TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER CURRENCY 


{Held by Treasury and Federal Reserve banks and in circulation. In {By selected banks and financial institutions in New York City. 
millions of dollars) _____In millions of dollars] 








Silver Fed- Ship- | Receipts Net 
dollars} Sub- eral Na- Year or month ments to from ship- Net 
and sid- |Minor |United| Re- | tional Europe | Europe receipts 
End of month | Total || silver | iary coin | States} serve | bank 
bul- | silver notes | bank | notes 
lion! | coin notes 36 34. 
21. ! 
3. 











1988— November. 77 1, 657 347 ! 
December-. 1, 685 376 347 3 1938— November 
December 


ae 
nO 


19389—January___- 7 { 5 347 
347 
347 
347 
347 
347 
347 
347 i 
September. 347 : August 

October____| 2,9 ‘ 3¢ i 347 28 ; September 
November. 1, 835 : 167 347 179 











Dorn nwo@®ewon* 
ConrKOOrswocoe 



































1 Includes silver held against silver certificates amounting to $1,755,- 
000,000 on November 30, 1939 and $1,572,000,000 on Novmber 30, 1938. Back figures.—See Annual Report for 1937 (table 38). 
Description —See BULLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF UNITED STATES 


{In millions of dollars] 


MOVEMENT OF GOLD TO AND FROM UNITED STATES! 


[In thousands of dollars] 





Net 
gain or 
loss (—) 
through 

ear- 
marki 
trans- 
actions? 


Do- 
mes- 
tic 
gold 
pro- 
due- 


Gold stock at 
end of period 


In- 


Period 





Total 





82. 6 
-2 
—85.9 


~ ae 


mass 


hk) Qaace 


12, 760 
14, 512 


12, 567 


i 








1937—August 
September-_- 
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tt et tt 
$9 > poe 
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Nnwere 


1938—January 
February . 
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1939—January 
February -___- 
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September-____ 
October 
November.___ 
Dec. 1-27? . _. 


— 
a 





8 
NY 




















» Preliminary. 

1 Figures based on rate of $20.67 a fine ounce in January 1924 and $35 
a fine ounce thereafter. 

2? Gold held under earmark at Federal Reserve banks for foreign ac- 
count on November 30, 1939, in millions of dollars: 962.2. 

NoTE.—Figures for domestic production of gold are those published 
in table, p. 61, adjusted to exclude production in Philippines. Ad- 
justment based on annual figures reported by Director of Mint and 
monthly — of gold to U. 8. from Philippines. For back figures 
see Annual Report for 1937 (table 29). 


BANK SUSPENSIONS ' 





Nonmember 
banks 


Member 
banks 





Na- 
tional 


Not 
insured 


In- 
sured? 





1938. 
1939—Jan.- Nov 

Deposits of suspended banks 
(in thousands of dollars): * 

40 

5, 313 

507 

7, 379 

6 


3 
1, 357 


34, 985 
939 
592 
480 

1, 044 
2, 467 


10,015 
11, 306 
19, 723 
13, 012 


35, 213 25, 736 























1 Represents licensed banks suspended; does 
banks placed in liquidation or receivership. 

1 Federal deposit insurance became operative nd 1, 1934. 

§ Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 


Back figures.—See Annual Report for 1937 (table 76). 


not include nonlicensed 








Jan.-Noy. 
From or to— 





Im- 
ports 





165, 122 
3, 798 
10, 133 
310, 092 
8, 973 


81, 935 
1, 816, 042 





Argentina_- 
Chile 
Colombia 
Ecuador. 





2, 703 


| 4,087 
12, 497 
3, 188 
2, 142 
2, 854 


45, 276 
China and Hong 
Kong. 23, 225 
145, 504 
32, 991 


9, 487 
2, 643 
10, 449 
5, 832 


167, 991 


Pp 
Philippine Islands - 
South Africa 


10 | 69, 740 





15 |3, 123, 476 

















1 Figures as customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 
* Includes all movements of unreported origin or destination. 


Back figures.—See table, p. 61, and Annual Report for 1937 (tables 
31 and 32). 


BANK DEBITS 


(Debits to individual deposit accounts, at banks in 
{In millions of dollars] 


principal cities.] 





140 
other 
lead- 

ing 

cities ! 


Total, 133 

all New other 
York 
City 


Year and month report- 
ing 


g 
centers cities ? 





603, 089 47, 504 


28, 547 


36, 421 
32, 406 


982, 531 
402, 718 
461, 889 
469, 463 
405, 929 


1938— October 
November. 


36, 130 




















1 Comprises centers for which bank debit figures are available begin- 
og 3 _ 1919, except that one substitution was made in 1920 and one 
in 1928. 

2 Cities (other than the 141 centers) for which bank debits are currently 
reported. The number has changed very little since 1934 and has num- 
bered 133 since 1936. 

Back figures.—See Annual Report for 1937 (Table 71), which also gives 
a definition of bank debits. Figures for individual reporting cities and 
totals by Federal Reserve districts are available in mimeographed form. 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of sec. 21 (a) _—— banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for 
December 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 
available. 


NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS ! 


{In millions of dollars] 














Member banks as — a 


s Member banks Nonmember banks 











Call date Other Other 


“ Na- 
non: 
af Total tional State a 


ber 
banks 











1929—June 29... = 284 || 19,411 | 12,873 983 12, 584 


° --- ’ , 12, 508 
15, 792 Dec. 31 20, 290 } 13, 575 2, 


865 
15, 499 | 1933—June 30__- 23, 338 || 14,772 | 8, 566 4, 946 
aon Dee. 30... 23,771 || 15,386 | 8,385 


8,421 | 1934—June 30__- 26,615 || 17,097 | 9,518 
oon Dee. 31__. 28, 943 || 18,519 | 10, 424 


9,018 | 1935—June 29.__| 45,7 29, 496 || 19,031 | 10, 465 
a. Dec. 31__-| 48, 964 |} 32, 159 || 20,886 | 11, 273 
8, 880 


1936—June 30__- 34, 098 |} 21,986 | 12,112 
8. 786 Dec. 31-.- 35, 893 |} 23, 107 } 12,786 
é 


8, 687 | 1937—June 30__- 35, 440 |] 22,926 | 12,514 
ae Dec. 31__- 34,810 || 22,655 | 12, 155 


8, 489 | 1938—June 30___ 34, 745 || 22,553 | 12, 193 
on Dec. 31__- 36, 211 || 23,497 | 12,714 


8, 
8,312) 1939—June 30._- 38, 027 || 24, 534 | 13, 493 
Oct. 23__.- 39, 287 || 25, 248 | 14,039 
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For footnotes see table below. 





For footnotes see table below. 


LOANS AND INVESTMENTS 


{In millions of dollars] 





All banks Member banks Nonmember banks 





Call date Mutual savings banks Other nonmember banks 





Invest- Invest- 
Total Loans ments Total Loans ments 





1929—June 29 58, 474 41, 531 16, 943 35, 711 25,658 | 10,052 


5, 892 
Dec. 31 5 41,918 | 16,499 35, 934 26, 150 9, 784 


5, 945 


5, 941 
5, 906 


$030 
g 
_— 


kod 


22,203 | 17,872 24, 786 12,858 | 11,928 
21,977 | 18,342 25, 220 12, 833 | 12, 386 


— 


© 229 L929 LS 
” 


=~ 
3 
= 
on 
ww 


21,278 | 21,224 27,175 12,523 | 14,652 
20,473 | 22, 984 28, 150 12,028 | 16, 122 


44, 416 20,272 | 24, 145 28, 785 11,928 | 16,857 
45, 717 20,329 | 25, 388 29, 985 12, 175 17, 810 


¥ 
? »§ 
i) 


8 82 #2 BF 28 
ig 


on gn 
.) 


SS ~ 


48, 458 20,679 | 27,778 32, 259 12,542 | 19,717 
49, 524 21,449 | 28,075 33, 000 13, 360 | 19, 640 


PHP 
tha 


8 88 §3 38 Si 
N 28 £8 28 85 & 


49, 696 22,514 | 27, 182 32, 739 14,285 | 18, 454 
48, 566 22,198 | 26, 368 31, 752 13,958 | 17,794 


47, 381 21,130 | 26, 252 30, 721 12,938 | 17,783 | 10,196 
48, 929 21,354 | 27,575 32, 070 13,208 | 18,863 | 10, 255 


PD 


ww 
- 


ee 
tn 
bsg 


8 #a BE BS 


ON 





f PH 


49, 611 21,314 ‘ 32, 603 13, 141 19, 462 
33, 075 13,470 | 19, 605 


S 





















































1 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 


pe , Sa, The nonmember bank figures include interbank deposits to the extent that they are not shown separately in a few State bank 
racts. 


* Beginning December 1938 figures of loans and investments exclude approximately $50,000,000 and $100,000,000, heretofore reported as loans 


bs hepa respectively, which indirectly represent bank premises or other real estate and are now classified in condition reports among 
/\her assets.’’ 


* Figures of all banks not available. 
Back figures.—See Annual Report for 1937 (tables 48-49). 
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars] 





Loans ! Investments ! 





| 


Com- Loans for U. S. Government obligations 
| Total mer- purchasing 
loans cial or carrying 
Call date and ine securities Direct x 
in- dus- Other 
vest- |/Total ! trial To secur- 
ments and brok- ' : ities 
agri- ers To . 
cul- and jothers? Total Notes divi- 
tural? deal- sions 5 
ers 











Total—All 
Member Banks 


1929— Dec. 31 . .|35, 934 
1933—June 30_. 
1934— Dec. 31 _ |: 
1935— Dec. 31. . 
1936— Dec. 31 - .|33, 
1937— Dec. 31. .)31,7 
1938— Dec. 31 - .|32, 07 
1939-—— Mar. 29_-}; 
June 30__|32 
Oct. 2... |33, 075 


New York 
City® 
1929—Dec. 31..| 8, 774 7 ‘ 1, 112 
1933—June 30_.| 7, 133 : ¢ 2, 551 
1934— Dec. 31. -| 7, 761 |} 3, 15s : 4 3, 246 
1935—Dee. 31..} 8,418 || 3, 4: : 1 : ¢ 3, 425) 
1936— Dec. 31-_.| 9, 280 || 3, 8! ‘ 4 3, 739 
1937— Dec. 31-..| 8, 31% 57% 
1938— Dec. 31_.| 8, 335 
1939— Mar. 29__| 8, 408 
June 30__| 8, 688 || 

Oct. 2.._| 9,044 || é 


City of 
Chicago * 
1929—Dec. 31. .| 1, 757 
1933—June 30_.| 1, 287 
1934—Dec. 31..! 1, 581 
1935— Dec. 31.-| 1, 868 
1936— Dec. 31_.| 2, 100 
1937— Dec. 31__| 1,901 
1938— Dec. 31_.| 1, 969 
1939—Mar. 29..| 1, 965 
June 30 2, 052 

Oct. 2..-| 2,050 || 


| 
Reserve City | 


2 


om 
1c 


BS 
wn 
S38 
acon 


11, 639) 
10, 574 
10, 882! 
10, 691 
10, 946 
r10, 891 


PEs 


DPNNNPNNN © 
Sz22es 
SANH 
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NAAN ADAH PALY 
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_ 
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Banks 
1929— Dee. 31 _ .|12, 029 
1933—June 30__| 8, 492 
1934— Dec: 31_ _|10, 028 
1935—Deec. 31 - .|10, 780 
1936— Dec. 31. _/11, 795 
1937— Dec. 31_.|11, 414 
1938— Dec. 31. .|11, 654 
1939— Mar. 29__|11, 624 

June 30__}11, 756 
Oct. 2. -_}11, 880 |} 

Country 

Banks 
1929— Dee. 31. | . O | 4 
1933—June 30-_| K , 117 
1934— Dec. 31_. , 02 996 
1935— Dee. 31 _- sf 3, 804 
1936— Dec. 31__| 9, 8: 7 | ¢ 843 
1937— Dee. 31. .|10, 124 ' 824 
19388— Dec. 31. .|10, 113 : ‘ 38 f 243 ’ 
1939— Mar. 29_.|10, 098 || 4, 48 , 597 226 | 1,36: 21 | 5 7 585 

June 30__|10, 109 22] 229 | 1,402 5 | 1,18 563 : 
Oct. 2... | 10, 102 4 | ;} (8) (8) ( } | 5,437 : : (8) (8) 699 ; 1, 297 




































































rRevised. 

1 Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January 1939, pp. 22-23, and the April BULLETIN, 
pp. 259-264. Beginning June 30, 1939, detailed classifications available on June and December dates only. 

? Not reported separately prior to December 1938 except for weekly reporting banks in leading cities. a 

3 Figures in this column prior to Dee. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks 
and to brokers and dealers. : 

‘ This is a residual item and because of the revised loan classifications figures beginning Dec. 31, 1938, are not comparable with earlier figures. 

5 Includes obligations of territorial and insular possessions when reported separately. 

* Includes Treasury certificates of indebtedness. 

1 For estimated figures for Dec. 31, 1938, on basis comparable with earlier figures see p. 332 of the April BULLETIN. 

8 Not reported separately. 

® Central reserve city banks. 


Back figures.—See Annual Report for 1937 (tables 52-58). 
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 


{In millions of dollars} 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





Bal- | De- | Indi- Indi- Domestic 
ances | mand | vid- | States | Certi- vid- | States banks 
with | de- | uals, | and fied uals, | and 

do- | posits] part- | polit- | and | U.S. | part- | polit- 

mestic} ad- ner- ical offi- | Gov- | ner- ical 
banks! |justed?| ships, | sub- | cers’ | ern- | ships, | sub- 
and | divi- jchecks| ment‘| and | divi- 
cor- | sions | etc.’ cor- | sions 
pora- 
tions 


Call date 








Totali—All Member 
Banks 


1929— Dec. 31 
1933—June 30 
1934— Dec. 31 
1935— Dec. 31 
1936— Dee. 31 
1937— Dec. 31 
1938—Dee. 31 
1939— Mar. 29 
June 30 
Oct. 2 


New York 


1929— Dec. 31 
1933—June 30 
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S838 
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1939— Mar. 29 
June 30 
Oct. 2 


City of Chicago § 


1929— Dec. 31 
1933—June 30 
1934— Dee. 31 
1935— Dec. 31 
1936— Dee. 31 
1937— Dee. 31 
1938—Dec. 31 
1939— Mar. 2 
June 30 
Oct. 2 


Reserve City Banks 


1929— Dec. 31 
533/1933—June 30 
1934— Dec. 31 
7}1935— Dee. 31 
1936— Dec. 31 
1937— Dec. 31 
1938— Dec. 31 
1939— Mar. 29 
June 30 
Oct. 2 


+ 


Oss 
2SREE 


BE 


em ee ee oe oe CO CO DO 


© 09 
o8 


Country Banks 


1929— Dee. 31 
1933—June 30 
1934— Dec. 31 
1935— Dec. 31 
1936— Dec. 31 
1937— Dee. 31 
1938— Dec. 31 
1939— Mar. 29 
June 30 
Oct. 2 
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5,736 | 1.073 | 131] 133 





















































1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘‘Other assets.” Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in ‘‘Other assets’. 

1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. ; 

3 Includes ‘‘Due to Federal Reserve banks (transit account),”” known as “Due to Federal Reserve banks (deferred credits)”’ prior to Dec. 31, 1935. 

‘U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 

‘ Central reserve city banks. 

* Partly estimated. 


Back figures —See Annual Report for 1937 (tables 52-58). 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
{Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans Investments 





Loans for U. 8. Government obligations 
purchasing 
or carrying 

securities Direct 





Date or Month 








To 
brok- 


ers 
and Notes! 


deal- 
ers 
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1 Not reported separately prior to February 8, 1939. 

Notre.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or areeeet which may be obtained from the Division of 
Research and Statistics, and BULLETIN for June 1937 (pp. 530-531). For back figures see BULLETIN for November 1935 (pp. 711-738) or reprint, 
BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 65-67) and corresponding tables in previous Annual Reports. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
RESERVES AND LIABILITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars.] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





De- | Indi- Indi- Domestic 
mand | vid- : vid- banks Cap- 
“ = d uals, and ital Date or month 
posits | part- oe. ac- 
ad- ner- ical . ign counts 
justed!| ships, 
and 
cor- 
pora- 
tions 














Seeeninmascanaaeegeenanna=e 


Total 101 Cities 


71|1938-—-November 
1939—May 
June 
July 
August 
September 
October 
November 


 — 4 
Oct. 11 
Oct. 18 
Oct. 25 


15, 825 16, 856 

16, 259) 1,452 
16, 633 | 1,470 
17,008 | 1,317 
17,168 | 1, 436 
17, 904 | 1,331 
18, 277 | 1,302 
3, 103 |18, 742 |18, 392 | 1, 465 


3, 034 |18, 306 |17, 926 | 1,328 
3, 037 118, 451 1, 312 
3,087 |18, 567 1, 248 
3,090 18, 721 1, 320 
3, 111 18, 556 73 1, 460 Nov. 1 
3, 089 . 184 | 1,481 23 | 5, ‘ 733 Nov. 8 
3, 166 |18, 604 20 | 1,431 5, 07 ‘ 7 Nov. 15 
3,079 }18, 918 79 | 1,467 ‘ 522 | 5,06 7 308 2 37 Nov. 22 
3,072 |18, 972 50% 1, 484 5 5, : 7 5 Oa r : a Nov. 29 
3,030 }18, 824 |18,317 | 1,381 | ; 522 | 5. ¢ 7, 815 ; : 716 Dee. 6 
3,081 |18, 981 18,869 | 1,341 35 56 4 ” 82 1 71: Dee. 13 

18, 923 ]18, 766 | 1,302 ¢ 572 | § 7 | 7,856 23 Dec. 20 


PRP 
ESESSE.. 
PPPS 
288 


ANMNSE 
eyes 
None 


a: 


ow" 
eo 
wow 
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New York City 


1938— November 
1939—May 
June 
July 
August 
September 
October 
November 


1939— Oct. 4 
Oct. 11 
Oct. 18 
Oct. 25 
Nov. 1 
Nov. 8 
Nov. 15 
Nov. 22 
Nov. 29 
Dec. 6 
Dee. 13 
Dec. 20 


bo 


Reeeuenune 


tes) 
or 


Outside 
New York City 


1938— November 
1939— May 
June 
July 
August 
September 
g October 
4, 409 24: November 


4, 322 ‘ 87 1939— Oct. 4 
4,315 2 9% y Oct. 11 
4, 383 : 1 se Oct. 18 
4, 343 y ¢ 1 y Oct. 25 
y Nov. 1 

Nov. 8 
Nov. 15 
Nov. 22 
Nov. 29 

Dec. 6 
Dec. 13 
Dec. 20 
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8, 997 
9, 235 
9, 255 
9, 636 
9, 883 
9, 986 


OO AON bs th 
ae 
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10,096 | 9, 701 
10, 237 | 9,919 
10, 311 | 9, 987 
10, 365 | 9, 927 
10, 344 | 9, 908 
10, 395 | 9, 885 
10, 127 
10, 013 
9, 996 
9, 873 
10, 215 
10, 189 
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- pement deposits other than interbank and U. 8. Government, less cash items reported as in process of collection. 
U. 8. Treasurer’s time deposits, 0 pen account, are combined with postal savings (time) deposits. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 


{In millions of dollars] 





Investments 





| | | Loans for | U. 8S. Government obligations 
|| Total | | Com- | purchasing 
|| loans | | mer- | or carrying 

Federal Reserve || and | cial, securities 

district and date | in- in- i Real 





Direct 





,; : : Loans | 
(1939) | vest- | otal Ss. 9. | Other 
| and 
| agri- | ers | To : 
| cul- and | others Bills 

tural 


. estate 
To | loans 





Boston (6 cities) i} 
November 22__----. 1, 191 
November 29_-_-._...- i| 1, 201 
December 6 1, 192 | 
December 13__- 

December 20 

New York (8 cities)* 
November 22._...--- | 9, 
November 29___..- 
December 6 
December 13 
December 20._.......|| 

Philadelphia (4 cities) 





December 6 
December 13 
December 20 
Cleveland (10 cities) 
November 22_-_-___-_-- 
November 29 





Richmond (12 cities) 
November 22 
November 29 
December 6 
December 13 
December 20 

Atlanta (8 cities) 
Novembe! 
November 29_-___---- 











December 13_...__--- 
December 20_......-- 

Chicago (12 cities)* 
November 22 
November 29 
December 6 
December 13 
December 20 

St. Louis (5 cities) 
November 22 





December 13. 
December 20 
Minneapolis (8 cities) 
November 22 
November 29______- 
December 6 
December 13 








a et et et et 


Kansas City (12 cities) 
November 22____.- 


December 13 
December 20.__...-_- 
Dallas (9 cities) 
November 22 i| 
November 29_---_--- | 
December 6....-.----| 
December 13-__..._---|| 
December 20___-...--|| 
San Francisco (7 cities) 


mobo to bo wm mem COCO 


nmr 
IJ 


KINAe 


968 
972 
972 
976 


322 
325 
326 


3| 337 
667 338 
669 3| 338 
680 340 
942 203 | 682 345 


bt pat ppt tt 
=Ss 


= w 


City of Chicago* 





578 
November 29_..--..- }} 2, 08 571 
December 6 2, 08 570 
December pease 2, 055 598 ‘ 
December 20 2, 063 601 K 53 


23s 














tet et et et 


ao 
non 





















































* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for 
the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
RESERVES AND LIABILITIES 


{In millions of dollars] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





' Domestic 
De- Indi- 
mand vid- | States banks Cap- 
de- uals, | and 
— U.S. | part- | polit- 


ee ital Federal Reserve 
For- ac- district and date 
eign counts (1939) 


banks 


- Gov- | ner- ical 
justed! ern- | ships, | sub- 
ment?| and | divi- 
cor- | sions 
pora- 
tions 

















Boston (6 cities) 
November 22 
November 29 
December 6 
December 13 
December 20 

New York (8 cities)* 
9, 109 g November 22 

9, 109 983 K 3, 518 56 November 29 

9, 082 ‘ 5 | é 7 e December 6 

9, 119 5¢ ¢ 3. i December 13 

9, 078 : 7 5 680 December 20 

| Philadelphia (4 cities) 
953 945 8 November 22 
967 sf | ‘ ¢ ’ November 29 
953 i : 5 5 | December 6 
945 9 | f December 13 
952 f 7 December 20 

| Cleveland (10 cities) 

1, 321 November 22 

1, 330 | November 29 

1,315 December 6 
: December 13 
December 20 

Richmond (12 cities) 
November 22 
November 29 
December 6 
December 13 
December 20 

Atlanta (8 cities) 
November 22 
November 29 
December 6 
December 13 
December 20 

Chicago (12 cities)* 
November 22 
November 29 
December 6 
December 13 
December 20 

St. Louis (5 cities) 
November 22 
November 29 
December 6 
December 13 
December 20 

Minneapolis (8 cities) 
November 22 

| November 29 

December 6 

| 

















hnwr 





~] 














2b 











bo to tO to tO 








rR rR 





311 





308 
304 


December 13 
December 20 _ 
| } Kansas City (12-cities) 
539 3 | 2 - 3 rn : November 22 
540 26 2 7 cae »t November 29 
530 B1 | 2: : 5 TAREE : December 6 
540 536 : : : Pare December 13 
535 53% 5 2 | Sates December 20 
Dallas (9 cities) 

471 : | | ii! atlas 7 November 22 

468 ‘ 269 eS 87 | November 29 

458 3¢ 274 | nies | December 6 

474 is g 3: ; wets 272 | j ” 37 | December 13 

462 5: | 2 5 27 | 278 iad 87 | December 20 

} San Francisco (7 cities) 

1, 053 22 | 975 , : a November 22 
273 | 1,055 | 1,04: 58 | : 971 : : x ieen 345 November 29 
279 | 1,041 26 : 966 } 292 | ‘ 2 Gana 5 December 6 

79 | 1,045 | 1,043 3: 966 ‘ 
290 | 1,040 | 1,028 y vA 965 




















246 | 1,820 | 1,742 177 8 | : 481 . 8 | r | November 22 
243 | 1,826 | 1,747 77 | 481 3| 867 | November 29 
242 | 1,820 »t25 174 | ‘ | 482 d } | : | December 6 

256 | 1,837 | 1, 782 166 | 3: | 482 } ‘ | December 13 
259 | 1,871 | 1,812 162 | 22 483 97 | oaeme! | December 20 


























* See note on preceding page. ; ’ 
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2U. 8. Treasurer’s lime deposits, open account, are combined with postal savings (time) deposits. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars) 





End of month 


Dollar acceptances outstanding 





| Com- | 
| mer- | 
cial 


paper | Total 
out- 

| stand- 

ing 


stand- 


| out- 
ing! | 


| 





1939—January-.........-----| 
February..-.--.-- 


September 
October 
November 


212 | 
213 

206 | 
187 | 


195 
195 | 
191 | 
192 | 
189 | 
181 
194 
201 | 
209 
205 
214 


By holders 


By classes 





} 
Held by accepting 
| banks 


\Held by Federal 
Reserve banks 





| Bills 


wn 
ills | bought 


| 
For ac- | 


For count of | 
| 


own ac- foreign 


corre- 
spond- 
ents 


others 


Held 
by 


Dollar 
ex- 
change 


Based on goods 
stored in or shipped 
between points in 





| Foreign 
| coun- 
tries 








| 
i 
129 | 
130 | 
124 

121 | 
122 | 
122 | 
117 | 
118 

124 | 
122 | 
119 

128 | 
115 | 
111 

103 

















Ue sas a ot i at 
ere oR? Be oR =] Crewryts wCwoers 








1 As reported by dealers; includes some finance company paper sold in open market. 


3 Less than $500,000. 
Back figures.—See Annual Report for 1937 (table 70). 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


{Member firms of New York Stock Exchange. 


Ledger balances in millions of dollars} 





End of month 


Debit balances 


Credit balances 





| 
| 
| 
| 


| Customers’ 
debit 

balances 
(net) } 


| Debit 
balances in 
partners’ 
investment 
and trading 
accounts 


Debit 
balances in 
firm 
investment 
and trading 
accounts 


Cash on 
hand 
and in 
banks 


Money 
bor- 
rowed ? 


Customers’ 
credit balances ! 


Other credit balances 





Other 
(net) 


In 
partners’ 
invest- 
ment and 


In 
firm 
invest- 
ment and 


In 
capital 
accounts 


trading 
accounts 


trading 
accounts 


(net) 





1937— March 


SO” SESS 
eae 


September 
November 


— 
MOK ADAMO UwS VIO-! 


_ 


914 623 



































1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 
firms’ own partners. 

3 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 
rowed from other lenders (not including member firms of national securities exchanges). 

Norte.—For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method 
by which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,” and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 


Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 
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OPEN-MARKET RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
{Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS IN 
tes PRINCIPAL CITIES 
i Prevailing rate on Average rate on [Per cent per annum] 
U.8.T Aver- 
J. reas- age 7 other 
me Stock | ury bills |yield on New | North- |!1 South- 
Year, Prime ty —— ex- U.S. ioc York | ern and = 
month, or com- change change; Treas- City Eastern iti 
week mercial scopi-| time | call | New | 91- | ury cities — 
paper, ances, loans loan | issues; day | 3-to-5 
4 to 6 . 90. re- of- deal- | year 
months! days | days | 2°¥- fered | ers’ notes | 1934 average 3. 45 2. 45 3.71 4.32 
3 = y als |within| quo- 1935 average 2. 93 1.76 3.39 3.76 
f | period!| tation 1936 average 2.68 1.72 3.04 3. 40 
é See Le a Sakae Ree ten 1937 average 2. 59 1.73 2. 88 3. 25 
j isi | | 1988 average 2. 53 1. 69 2.75 3. 26 
; 1936 average -.- 75| .15| 1.16) .o1| .143] 17] 
: 1937 average---, .95/ .43| 1.25| 1.00| 447] .28 | 2. 60 1.70 2.92 3. 28 
1938 average... . 81 | -44| 1.25) 100] :053| ‘07 2.49 1.70 2. 65 3. 21 
BS eect | 2. 48 1. 65 2. 64 3. 28 
1938—Nov..---| 4-34} ‘"/we| 14 | 1.00} .024| .04] 2. 48 1.70 2. 60 3. 25 
Beé.... 4%) Te 14 | 1.00] .007; .03) 2.48 1.70 2. 64 3. 20 
| } | | 2. 56 1.70 2.78 3. 31 
1930—Jan......| 4-5) The) 14] 1.00] .002| .03 | 2. 57 1.70 2.78 3.35 
Feb._-- le-Se) oT /is 1% | 1.00] .004; .03 | 2. 52 1. 67 2.71 3. 28 
Mar..... le-Sg |) The 14 | 1.00] .005| .03 | 2. 53 1.70 2.74 3. 26 
April__--| lo-& The 14 | 1.00 | 019} .03 2. 57 1.70 2. 90 3. 21 
May....- | *% The 14 | 1.60} .006} .03] 2. 49 1.70 2. 68 3. 20 
June. | Wy %& The 14 1.00 | .006 .03 | 2. 60 || 1.70 2.95 3. 63 
; ae | 1o-%% T6 14 1.00 | .017 04 | : | | 
Aug.....- | 34-% The 1% | 1.00) .046 05 | .48 | 1980—January.. -........---| 2. 64 | 1.73 2. 97 3. 32 
Sent...... | %-% 716 14% | 1.00] .102 14 | 1.07 eee 2. 52 | 1.70 2. 69 3. 36 
Oe xa | 4% The 14 | 1.00} .028 05 | 77 
Nov. | 1g-34 The 14% | 1.00! .018 05 | . 64 Quarterly Figures: 
| 1938—September_._......_.-- 2. 65 2.00 2.75 3. 25 
Week ending: } 
i Nov. 25_.-- 5, The 1g | 1.00 015 .05 . 60 | 1980—March._............__- 2.95 2.13 3.05 3.77 
3 Dec. 2.....| 14-%& The 1% 100 |} .016} .05} . 60 (| A See 2.91 2.15 3. 05 3. 62 
a Dec. 9__-- 14-56 The 1% 1.00 | .019 .05 | . 56 September__........... 2. 68 2.04 2.78 3. 31 
Dec. 16 1-8e | The 14%} 1.00] .018| .04} ‘50 
Dec. 23....| %4-% oF a 1}4 | 1.00) .007) .04 -49/ 1 Quarterly figures are on revised basis and are therefore not strictly 
wih comparable with the series of annual and monthly figures. For figures 
1 Series comprises 273-day bills to October 15, 1927, bills maturing | beginning January {1928 and description of figures see pp. 963-069 
about March 16, 1938, from October 22, to December 10, 1937, and 91-day | of the November 1939 BULLETIN. 
bills thereafter. 
Back figures.—See Annual Report for 1937 (tables 43 and 44), Figures 





for 91-day Treasury bills available on request. 








BOND YIELDS ' 


[Per cent per annum) 








Corporate 



























































: U.8. a 
4 - anil ig t< Munic- 
re | oer | ipals } By ratings By groups 
; Total 
é | ] | ; | Indus- Rail- | Public 
F mm; @ | -& Baa | ‘trial | road | utility 
‘ | | | | | 
i Number of issues..............-...---- 2-6 | 15 120 30 30 | 30 | 30 | 40 | 40 | 40 
¥ } | =| ; } = 
1936 average.............- shokasuiemeen 2. 65 3. 07 3. 87 3. 24 3. 46 4. 02 4.77 3. 50 4. 24 3. 88 
i Te I aicireciciiceniccseccnne mains feRAS: 2. 68 3. 10 3.94 3. 26 3. 46 4.01 | 5.03 3. 55 4.34 3. 93 
; a ee 2. 56 | 2.91 4.19 3.19 3. 56 4. 22 5. 80 3. 50 5. 21 3. 87 
19388—November. -_...........-...---- } 2. 50 2.74 3.95 3.10 3. 46 4. 02 5. 23 3. 39 4.83 3. 65 
; ,, ee eee 2.49 | a7 3.95 3. 08 3. 42 4.02 5. 27 3. 40 4.82 | 3. 63 
a lain isn cgesntnceasance 2. 47 2.7 3. 86 3.01 3. 32 3. 97 5.12 3. 31 4.70 | 3. 57 
§ See 2. 44 | 2.70 3.81 3. 00 3. 26 3. 04 5. 05 3. 29 4.63 | 3. 52 
ES a siachcasaaduasaes 2. 34 | 2. 67 3. 74 || 2. 99 | 3. 22 3. 87 4.89 3. 29 4. 46 3. 48 
[2s er 2.30 2.75 3. 84 |) 3.02 | 3. 22 3.97 5.15 3. 35 4. 66 3. 51 
é i eR iag pie aeikeactharl 2.17 2. 66 3. 78 2.97 3. 16 3. 92 5. 07 3.30 4. 60 3. 45 
é 0 Ai eae. 2.13 2. 63 3.71 2.92 3.13 3. 86 4.91 3. 3 4.47 3.42 
; (EEE OCR SRE een: 2. 16 2. 65 3. 66 2. 89 3. 08 3. 83 4.34 3. 18 4.42 3. 39 
pS a 2. 21 2. 75 3. 67 2. 93 3.11 3. 80 4.85 3. 21 | 4.41 3. 40 
See 2. 65 3. 29 3. 95 3. 25 3. 49 4.05 5. 00 3. 57 4. 58 3.70 
x ) Saas: ‘ 2. 60 3. 08 3. 83 3.15 3. 35 3. 04 4. 88 3. 43 4. 51 3. 57 
Y November 2. 46 2. 69 3.70 3.00 3. 16 3. 78 4.85 3. 25 4.44 | 3. 41 
% Week ending: 
fae 2.40 2. 65 3. 68 || 2. 98 3.14 3.7 4.84 3. 23 4.43 | 3. 39 
MMS Mites ose na tenicins 2. 38 2. 57 3. 69 |} 2. 97 3.15 3. 76 4. 88 3.2 4.45 3. 39 
: he ee 2. 40 | 2. 58 3. 70 |} 2.96 | 3. 16 3. 75 | 4. 92 3.2 4.47 3. 40 
= CEA a 2a ee 2. 37 | 2. 58 3. 69 |} 2.95 | 3. 15 3. 76 | 4.92 3. 22 4.47 3. 39 
E De 2. 32 | 2. 55 | 3. 69 ! 2. 93 3. 13 3.74 4.94 3. 20 4. 48 3. 38 
| | } | 

















1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 

? Average of yields of all outstanding bonds due or callable after 12 years; see BULLETIN for December 1938, pp. 1045-1046 for description. Figure 
for week ending October 21 should be revised to 2.54. 

* Standard Statistics Co. 

‘ Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa group has been reduced 
from 10 to 4, the industrial Aa group from 10 to 3, the industrial A group from 10 to 8, and the railroad Aaa group from 10 to 5. 


Back figures.—See Annual Report for 1937 (table 80); for U. 8. Treasury bonds, see pp. 1045-1046 of BULLETIN for December 1938. 
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BOND PRICES! STOCK MARKET 
Corporate 3 Stock prices ! 
| U.8. Munic- 
Year, month, or date Treas- ipal 3 : Y Vol- 
| ury? P Total Indus-} Rail- Utility Year, month, or Common (index, 1926100) ume of 
trial | road y date Pre- trad- 
ferred ? | | ing? 
Indus-| Rail- | 
Number of issues__....- 2-6 | 15 60 20 20 20 Total trial | road | Utility 
1936 average..-.....---- 103.7 | 110.8] 97.5 || 92.2] 94.7] 105.4 
1937 average...........-| 101.7} 110.3] 93.4 ]} 90.1] 89.6] 100.4) Number of issues_- 20 420 348 32 | ae 
1938 average_........--- 103. 4 113.7 78.9 82.9 | 58.6 95.3 = 
1936 average.......- 138. 9 111 127 51 104 1, 824 
1938—November-..---- 104.0 116.6 82.1 86.9 60. 2 99.3 | 1937 average_...-.--- 136. 2 112 131 49 95 1, 519 
December ......-- 104. 1 116.5 | 81.1 86.0 58. 6 98.7 | 19388 average_.....-- 135. 6 83 99 26 73 1, 100 
1939—January-........-. 104. 4 117.3 | 81.9 86.2 | 59.7 99.7 
February......--| 104.8 117.3 82.1 86. 4 59.0 100.7 | 19388—November_..| 142.3 95 114 30 81 1, 355 
SS 106. 0 117.9 83. 1 87.1 60.9 101.3 December._.| 141.7 92 lll 29 78 1,195 
[SST 106. 6 116.4 79.4 83.8 64.5 99.7 | 19839—January--....- 141.7 92 109 30 81 1,114 
SS 108. 3 118.1 80.2 84.8 54.8 101.0 February.-...| 141.8 90 106 28 S4 708 
PE Aicinacsnegues 109. 1 118.6 81.4 86.2 56. 2 101.6 March......- 142.3 2 108 30 86 999 
aS 108. 9 118.3 | 81.6 86.3 56. 4 102. 1 CS eee 140. 4 2 96 25 80 964 
aa 108. 2 116.5 81.0 85.8 55.5 101.7 _. SS 141.8 83 97 25 §2 548 
September_......| 101.9 107.1 80.9 85.0 59.0 | 98. 6 SUD ncnccucsl Bee 86 101 26 85 507 
October..........| 102.6 110.7 82.9 86.4 61.6 100. 5 ee 143.7 86 101 26 85 821 
November __.| 104.6] 117.5] 83.0]] 87.0] 60.2) 101.8 August__..... 142.3 86 101 25 87 706 
September.._| 136.2 92 109 30 84 2, 595 
Nov. M.....-...44 BAS] WAS 83.1 87.2 60. 2 102.1 October__...-. 137.7 95 113 33 86 1,050 
 - See 106, 1 19.8 82.6 86.9 59.0 101.9 November..-.| 140.7 94 111 32 87 907 
Cf ---| 105.3 119.5 82.5 86.7 | 59.0 101.7 | 
NS Mn caine |} 105.9 119.5 82. 1 86.8 | 58.0 101. 5 | i e: ae 141.8 94 110 31 | 88 677 
Dec. 20__- ae 106. 6 120. 1 81.9 || 86.7) 57.6 101.5 Nov. 29......] 141.8 2 108 30 | 87 674 
| Dec. 6.......- 141.4 93 109 30 | 87 713 
Dec. 13.......) 141.4 92 | 108 30 87 773 
1 Monthly data are averages of daily figures except for municipal bonds, Dec. 20.......| 141.4 92 | 108 | 29 | 87 77 
which are averages of Wednesday figures. | | | | } 
3 Average prices of all outstanding bonds due or callable after 12 years, 
based on quotations from Treasury Department; see BULLETIN for 1 Standard Statistics Co. Monthly data are averages of Wednesday 
December 1938, pp. 1045-1046 for description. Prices expressed in | figures. 
decimals. ? Average prices of industrial high-grade preferred stocks, adjusted to a 
3 Prices derived from average yields, as computed by Standard Sta- | $7 annual dividend basis. 
tistics Co. 3 Average daily volume of trading in stocks on the New York Stock 
Back figures.—See Annual Report for 1937 (table 79); for U. S. Treasury | Exchange, in thousands of shares. Weekly figures are averages for the 


bonds, see pp. 1045-1046 of BULLETIN for December 1938. 


| week ending Saturday. 


| Back figures.—For stock prices, see Annual Report for 1937 (table 79). 


CAPITAL ISSUES 


{In millions of dollars} 




































































—a Sa ee eee = ee ee 
| For new capital | For refunding 
| Total Domestic | Domestic 
| (new 
Yearor | and — | —_ 
month | re- att 2 Corporate (do- Sy Corporate 
fund- —_ — 4 Fed- For- | mestic a Fed- ot ver 
| ing) |! for- || Total| mu- | eT! eign! | and | potal || mu- | 2! | aed 
| eign) nici- | 98@0- Bonds for- nici- | 98@2- | Bonds| 
e cies ? | Total |} and | Stocks eign) « cies 2| Total; and | Stocks 
pal notes pal | notes | 
} | 
eee 11, 513 || 10, 093]) 9,420 | 1,418 0 | 8,002 || 2,078 | 5,924 673 | 1,420 | 1, 387 13 0 | 1,374 | 542 833 33 
7, 619 6, 912/| 6,004 | 1, 434 87 | 4,483 || 2,980 | 1, 503 908 706 527 53 0 474 451 23 179 
REI 4, 038 3, 095)}| 2,860 | 1, 235 75 | 1,551 |} 1,239 311 235 944 893 21 51 821 7389 32 51 
Seer 1, 751 1, 197}} 1, 165 762 77 325 305 20 32 554 498 87 93 319 315 4 56 
Se paenerd , 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
Sere 2, 160 1, 386)| 1, 386 803 405 178 144 35 0 774 765 136 317 }- 312 312 0 9 
aera 4, 699 1, 457}| 1, 409 855 150 404 334 69 48 | 3,242 | 3, 216 365 987 | 1,864 | 1,782 81 26 
eee 6, 214 1, 972)| 1, 949 735 22 | 1,192 839 352 23 | 4,242 | 4,123 382 353 | 3,387 | 3, 187 200 119 
ae 3, 937 2, 138)| 2, 094 712 157 | 1,225 817 408 44 | 1,799 | 1,680 191 281 | 1,209 856 352 119 
SD ittiicmacenian 4, 446 2, 359}| 2, 323 971 481 872 807 65 35 | 2,087 | 2,060 129 665 | 1,265 | 1,234 31 28 
1938—Nov..... 386 226 196 152 0 43 37 6 31 160 135 6 22 108 89 18 25 
Dec. . .- 514 241 241 126 55 60 44 16 0 273 271 15 20 235 225 ll 3 
1939—Jan._.__- 257 200 200 76 118 6 5 1 0 7 57 27 19 10 10 @) 0 
Feb 561 398 378 44 310 24 17 7 20 163 163 10 17 136 101 35 v 
Mar...-_- 240 162 162 105 4 53 43 10 0 78 75 13 15 47 46 (3) 3 
a 357 144 143 2 78 48 31 (8) 213 161 ll 21 129 106 | 23 53 
May..... 1, 313 117 117 94 2 22 18 3 0 | 1,195 | 1,180 7 | 1,021 151 131 20 16 
June... 5 293 283 253 30 22 9 10 312 312 39 21 252 249 2 0 
euly...... 590 318) 318 66 203 50 40 10 0 272 272 18 74 180 143 38 0 
Aug... 450 103 83 57 26 23 3 20 347 332 13 18 301 292 9 15 
Sept..... 174 41 41 10 16 14 2 133 133 8 51 7 7 0 v0 
Oot... 740 336) 336 | 42 276 18 14 4 | 0 404 402 10 235 157 | 57 (3) 2 
Nov 218 93 9] 71] 0 21]} 15 6 | 0} 125] 125 8 26 91{ 88} 3 0 
| ' 



































1 Includes issues of noncontiguous U. S. Territories and Possessions. 


2 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. 8S. Treasury. 


3 Less than $500,000. 


Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U.S. Department of Commerce. Monthly figures subject 


to revision. 
Back figures —See Annual] Report for 1937 (table 78). 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF DIRECT OBLIGATIONS 


[On basis of daily statements of United States Treasury. In millions of dollars] 
























































































Interest-bearing | Noninterest- 
| erest-bearing bearing 
| 
] Publicly-offered ! | 
Total ublicly-offerec | 
End of month gross = SA. 
| — | Bonds justed | se- | All Pann Other 
| Total || ee i service | curity | other® | Gent . 
interest|| Total || | Notes | Bills | issues* | issues‘ | ” | 
bearing | Pre- | Treas-| U.S. | 
l war ury? | savings | | 
| | | 
7 | 7 | | | 
a ----| 19, 487 || 19, 161 || 18, 816 753 | 13, 460 |........ i tae 240 60 | 266 
"i TTI 22, 539 || 22, 158 |/¢21, 782 753 | 13,417 |_......- | 5 aa 284 68 315 
1934—June...........----------- 27, 053 || 26, 480 || £26, 006 753 | 15,679 |._...---] ) | ly Sageestiee 356 54 518 
1900 FE oven cs ccnscascccece 28, 701 |} 27, 645 || 26,910 75 14, 019 62 | 10,023 | 2,052 Saas 580 231 825 
1936—June......---...---------- 33, 779 |] 32, 989 || 31, 297 79 | 17,168 316 | 11,381 1, 071 9 | 601 169 620 
1937—June......-..-.----------- 36, 425 |} 35, 800 |) 33, 734 79 | 19, 936 800 | 10,617 | 2,; 926 579 560 119 | 506 
1988--JUNE......-c22 2002 -0e~0-e- 37, 165 |} 36, 576 |) 33, 463 79 | 21,846 | 1,238 868 | 1,601 644 141 | 447 
1938—November.......---.----- 38, 603 || 38,068 || 34, 559 79 | 22,712 | 1,399 27 | 1,937 745 105 | 431 
SS ee 39, 427 || 38, 899 || 35, 327 79 | 24,005 | 1,442 | 827 | 2,002 743 101 427 
1939—January -....------------- 39, 631 |} 39, 097 || 35, 469 79 | 24,005 | 1, 580 | 826 | 2,046 756 109 425 
February............-s<- 39, 859 |} 39, 326 || 35, 533 79 | 24,005 | 1,643 | 825 | 2,207 761 112 421 
Mareb.........----------- 39, 985 || 39, 442 |) 35, 579 79 | 25,218 | 1,701 827 | 2,257 779 125 419 
P< Seen BRE 40, 063 |} 39, 525 || 35, 627 79 | 25,218 | 1,751 826 | 2 204 730 122 | 416 
MAY .nnncccccseccenvecenae 40, 282 |} 39, 751 79 | 25,218 | 1,806 825 | 2,442 805 117 | 414 
SUT, dna - nrcnacoccocsences 40, 440 |} 39, 886 79 | 25, 218 1, 868 839 | 2,511 820 142 411 
ee 40, 661 || 40,114 79 | 25,218 | 1,949 833 | 2,542 941 140 408 
CO ee 40, 891 || 40, 351 79 | 25,218 | 2,015 829 | 2,722 938 133 406 
Beptemiber.........000-s<00 40, 858 || 40, 342 79 | 25,218 | 2,051 795 | 2,746 | 915 112 404 
a | 41,036 || 40, 526 79 | 25,218 | 2,092 791 | 2,796 | 912 109 401 
November....-.- ---| 41,305 || 40, 807 | 79 | 25, 218 2, 140 791 | 2,981 | 911 98 | 400 
} | | 











1 Excludes postal savings bonds, formerly sold to depositors in the Postal Savings System. 
2 Includes Liberty bonds. 
* Includes adjusted service bonds of 1945 and special issues of adjusted service bonds and of notes to Government Life Insurance Fund series 
and of certificates to the adjusted service fund. 
4 Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account. 
+ Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation. 
6 Includes certificates of indebtedness not shown separately: 1932—$2,726,000,000; 1933—$2, 108,000,000; 1934—$1,517,000,000, 


MATURITIES OF PUBLICLY-OFFERED DIRECT OBLIGATIONS, 



























































NOVEMBER 30, 1939 FULLY GUARANTEED OBLIGATIONS, BY AGENCIES! 
{In millions of dollars] | {In millions of dol!ars] 
= ; 
Maturing | | Federal | Home Recon- Com- U. S. 
a ee aint End of | Farm Owners’ | struction; modity | Hous- 
| | Bonds | Month Total | Mortgage} Loan Finance | Credit ing 
Date maturing Bonds | eall- | 7 | Corpora- | Corpora- | Corpora- | Corpora- | Author- 
or callable EEE able! | || tion tion? | tion | tion | ity 
Bills | Notes | | | | | 
. 8. | | | | 
| | Sav- | Other | 1934—June__| 681 312 | 134 Sane Pe 
ings | Dec...) 3, 063 980} 1,834 4, DRED, SEIS 
eS a wines a __ |__| s|s«d21985—Jurne..| 4, 123 1, 226 2, 647 . | en eee 
| | | Dec.__| 4,494 1, 387 2, 855 | SRR resem 
1939—December.....-_-- 401 1 Rpts 9 daca 1936—June__| 4,718 1, 422 3, 044 | SE 
1940—Jan. 1-Mar. 31___- 1,052 | 1,378 j-_-- Leen | FE } Dec.__| 4, 662 1, 422 2, 988 | | Se ae 
Apr. 1-June 30_..-- ssioniibae iil 738 ; Ee 353 | 1937—June__| 4, 665 1, 422 2, 987 | Ce Se 
Pr ee a a ea cee, Seen CMe Ears Me | Dec...| 4, 645 |} 1, 410 2, 937 | . | eee 
oo! a oe he oe — ucietienn 1938—June__| 4, 853 |} 1, 410 2, 937 299 206 |-------- 
——r een . | | 
se 1, 001 {_ 1938—Nov. -| 4,993 |} 1,388 2, 888 511 | 
Se gioul 1, 050 ------| 5 | Dec._.| 4, 992 1, 388 2, 888 509 _ | ae 
ere 931 | ion Dagatie | 1939—Jan. --| 4, 987 1, 383 2, 888 509 | 
pias | 176} 1 Feb._.| 5,410 1, 381 2, 888 819 206 114 
ee | oe 322 | 1 Mar. .} 5, 410 1, 381 2, 888 819 | 206 114 
SE See ee { 421 | 2 Apr...| 5, 410 1, 380 2, 888 819 206 114 
POSE Se 508 1 May..}| 5, 409 1, 379 2, 888 820 | 206 | 114 
RES, | 2713 | June..| 5, 450 1, 379 2, 928 820 206 114 
Eman SERS Sees July..| 5, 480 1,379 2, 958 820 | 206 114 
a a eae eae tS Aug...| 5, 583 1,379} 2,858 820 409 114 
“ eee | Sept. _| 5, 456 1, 279 2, 831 820 409 114 
ile ciata hia dabataissuneat FE Oct...| 5, 448 1, 279 2, 823 820 | 409 114 
ree ees | 2, Nov...| 5, 707 1, 269 2, 817 1, 096 | 407 114 
| 
i eo a mee Sree! Etaee eo 91¢ 1 Principal amount of obligations guaranteed as to interest and princi- 
ORES SR Aa. 2 i, pal. Excludes obligations held by U. S. Treasury and reflected in the 
e RMSE publie debt. The total includes guaranteed debentures of the Federal 
“x | | Housing Administrator, amounting to $3,390,000 on November 30, 1939. 
_ 4 SERPS aa RS b-/R ERED 2 Excludes obligations guaranteed as to interest only. For August 1939 
S28 FE ie dacdt cdaesualicasubal ane baeers and subsequent months includes matured bonds not presented for retire- 
|---| —— - |--——— ment amounting to $86,000,000 on November 30. 
36, 123 1, 454 | 7, 232 2, 140 |25, 297 25, 297 
| 
1 Exeludes U.S. savings bonds. Other bonds in the amount of $2,577,- 
000,000 not callable prior to maturity are shown as of date of maturity. 
2 Includes unclassified U. S. savings bonds. 
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SUMMARY OF TREASURY OPERATIONS 
[On basis of daily statements of United States Treasury. In millions of dollars] 





General and special accounts 





Increase or de- 
Expenditures ! crease during 
¢ period 








General Excess 
of re- 
Period N RB ™ ek 
; va- e- e- (+) or 
— tional cov- | volv- ex- 
tty de- ery ing pendi- Geseee 
a. IP fense and funds tures ‘eae 
=< relief | (net) (-) balance? 
erans’ 
Adm.‘ 





In- 
| come 
| taxes 





Fiscal year ending: | 
June 1937 , 28 3 | 2, 187 1, 436 
June 1938. ..---) “ 2, 285 
June 1939 ; 2, 238 


5 months ending: 
Nov. 1937 1,079 
Nov. 1938......| 2 223 |! 1,022 
Nov. 1939 1, 108 


mw 
= GO 


+669 
+1, 439 
+866 
+180 


+824 
+204 


w 
-_ 


1938—November-_- | 175 
December.-.-. iH 181 
1939—January | 3 173 
February -.-.- :: 143 

‘ 183 

156 
187 
193 
187 
aatel 218 
September--.| 9 || 312 
October.....} 322 | 7 199 


_ 


OOK HK DADO OU eT 





_ 





























November. ._| ; : 192 


























Details of trust accounts, etc. Details of general fund balance 
ee ee Ee — (end of period) 








Old-age reserve and 7 ‘ 

vaiead retire- U a checking accounts of i. 

ment accounts Government agencies excess 

Period Saree of re- 


Net expenditures in 


In- 
ceipts fees Seign- 
(+) or iorage 





rs Recon- Com- 
Bene- With- : ie 
fit Re- In- drawals struction | modity 


on 
a .; ‘ral expen- : 
pay- | ceipts ame by trae Fcc nol ditures gold 
ante S Ss aS . i —) 10 
ments States tion tion (—) 


Re- In- 


- 4. | Vest- 
ceipts | ments 








Fiscal year ending: 


June 1938 
June 1939 


§ months ending: 
Nov. 1937 
Nov. 1938 
Nov. 1939._..--- PA 76 2 , 5 5 2, 166 


1938—November--- j 2, 447 
December 7 

1939—January 
February - -.-- 


NNPP 
aD 
333 
wow * 


2z2 





-- 


SSSSm 


September- ._- 











« ‘ 
November. .-- ‘ ‘ 4 142 
































pot bet et pet pet NO NO DO 


mb 
a— 
oor Oe 











! Excludes debt retirements. 

2 Includes taxes under Social Security Act and on carriers and their employees. 

3 Includes miscellaneous internal revenue, unjust enrichment tax, and processing taxes. 

4 Excludes expenditures for adjusted service which are included under ‘‘Transfers to trust accounts, etc.” 

§ Includes revolving funds of Public Works Administration and Farm Credit Administration. 

¢ Includes expenditures for retirement funds, adjusted service certificate fund, old-age reserve account and railroad retirement account; except 
for the adjusted service certificate fund, these appear as receipts under ‘“Trust accounts, etc.” 

1 Details given in lower section of table. 8 Less than $500,000. ® Excess of credits. 

1° Includes other trust accounts, increment resulting from reduction in weight of the gold dollar, expenditures chargeable against increment 
on gold (other than retirement of national bank notes) and receipts from seigniorage. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, OCTOBER 31, 1939 


[Based on compilation by U. 8S. Treasury Department from reports received from organizations concerned. In millions of dollars) 





Home mortgage and : : 
Recon- ; : Farm credit agencies Total 
struction housing agencies Ten- 
7 mmnareg nes- 
tod tal P Other ase 
e Poy Home | Other —— Farm Com- bs 
.. | Owners’! mort- Credit | modity y 
Public y Hous- - Au- 
Works oan | gage ing Adm. | Credit thor- 
Admin- Corpo- | agen- Au- banks | Corpo- ity 
istration ration cies thority and cor- | ration 
porations 














ASSETS 


Loans and preferred stock: 
Loans to financial institutions__ ‘ 430 
Preferred stock, etc : 40 842 
Loans to railroads 30 492 
Home and housing mortgage 

OS Sa ee a % y 2, ¢ 2, 347 
Farm mortgage loans 5 snoolh ! 2, 626 
Other agricultural loans 5 | 196 22} 1,118 
All other loans . 











Total loans and preferred | 
stock , 676 } ' 636 5 3, 9! 8, 923 

Cash 1 336 

U. 8. Govt. direct obligations___._-- 7 sgasen 38 738 

Obligations of Government credit 
agencies: 

Fully guaranteed by U.S 141 
eens : 41 
Accounts and other receivables - ._.- . 9 | 5 | ‘ : 56 ‘ 426) 446 
Business property 3 | d 1 5 | 542 535 
Property held for sale 3% 2¢ : ee 7 3 | i} 689 
Other assets 3 | ; 1 } 1 5 121 


























Total assets other than inter- | | | 
agency ° | 2,976 | 89 | 59 | 2: i 597 | j 5 | 12, 105) 11, 967/11, 359 











} 
LIABILITIES | | | | | | | 
| 


Bonds, notes, and debentures: 
Guaranteed by United States__- 320 | 5 ae , 2 Saaieiaiaea ¢ } 3 |. }} 5,449) 5, 356) 5, 001 
: i) RAE 1] 1,357} 1,357] 1,352 
, 039) 1, 054} 722 








Total liabilities other than | | | | | | 
interagency ® 945 | 2,92 5 8 | 2,396 218 597 | 197 | 5} 205 | 66 , 845] 7, 768] 7,075 
Excess of assets over liabilities, ex- | | 
cluding interagency transactions. 5 56 3: : 27 | 26 D ¢ ‘ 2 || 4, 261) 4, 199} 4, 284 
Privately owned interests_.........]...-.----]-- d 5 202 | 3 RE ACR BF 3$ | 395 393} 379 


U. S. Government interests_____| 56 | 56 | ; | 526 | 23 | | 30) 512 || 3,866] 3,806) 3, 905 
| ' '] 





1 Less than $500,000. 

1 Includes $68,000,000 loans of Public Works Administration. 

3 Includes $255,000,000 loans of Farm Security Administration. 

4 Includes $168,000,000 loans of Rural Electrification Administration. 

* Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation. 

* Includes, however, investments in securities of agencies (other than mentioned in footnote 5) and deposits of agencies with Reconstruction 
Finance Corporation. 


Note.—For explanation of table, see BULLETIN for October 1938, p. 882. 


Sek NSS TOR LOE 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


{Amounts outstanding. In thousands of dollars] 





Nov. 30, | May 31, | June 30, July 31, Aug. 31, | Sept. 30,| Oct. 31, | Nov. 30, 
1938 1939 | 1939 | 1939 1939 1939 1939 1939 








| 
Loans to financial institutions , 212, 213 190, 447) ‘ . 177, 011 175, 795 173, 363 
Loans on preferred stock of banks and insurance companies... 37, 083 33, 494) 3 33, 127 33, O94 
Preferred stock, capital notes, and debentures 520, 550 28, 573) y 7, 1 513, 200} 490, 099 
Loans to railroads (including receivers) : 436, 612\ ‘ 438, 863 . : 35 436,650) 444,314 
Loans for self-liquidating projects 94, 74 113, 450 . 7 89, 872 93, 063 
Loans to industrial and commercial businesses___.__.___._-- 3, 59% 114, 498 a ‘ y 25, 752 126, 863 130, 026 
Loans to drainage, levee, and irrigation districts___..._______ & 83, 084 ‘ G * x a 83, 482 83, 750 
Other loans 28, 640 27, : 25, 196 , S13 23, 847 23, 274 4, 046 
Securities purchased from Public Works Administration___- 138, 607 128, 865 116, 577 119, 705 124, 476 126, 649 127, 290 





Total loans and investments, other than interagency-_.| 1, 734, 893] 1, 657, 663] 1, 574, 697| 1, 598, 759] 1, 595, 121] 1, 607,006) 1,608,911) 1,579, 050 








Preferred stock of Export-Import bank 20, 000 45, 000 45, 000 45, 000 45, 000 45, 000 . 45, 000 
Loans to Rural Electrification Administration. ....____- 46, 498 61,148} 146, 498 146, 498) 146, 498; 146, 498 146, 498 
Capital stock of, and loans to R. F. C. Mortgage Co. -___- 48, 644 55, 625} 57, 004 55, 219) , 905 54, 629 55, 102 56, 047 
Capital stock of, and loans to Fed. Natl. Mtge. Assn 40, 868 33, 796 37, 996 41, 776 ‘ 46, 500 50, 323 54, 538 
Loans to Tennessee Valley Authority 2, 000 3, 000) 8, 300) 8, 300 8, 300 &, 300 


SSR Gey TR MMT SO SE By ke? oo NR 

















m ‘. > {REET IgE agra es REIN ae eS | 
Total loans and investments 1, 892, 902) 1, 856, 232) 1, 869, 585) 1, 895, 551] 1, 894, 260) 1, 907, 932) 1, 914, 133} 1, 889, 433 
| 





NotE.— For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In thousands of dollars] 





. . . | Federal intermediate 
Farm —" loans | ‘credit bank loans to Loans to cooperatives by— 
and discounts for— 








Regional 
agri- Produc- 
End of month cultural Other | tion credit 
Land credit cor- | financing | associa- it corpo- | drought ‘ 
Bank | Porations, | institu- —e rations loans unter atives, | Market- 

production| tions, mediate | inoluding | in re 
credit as- | except credit os ~ i et 
sociations, | coopera- banks Bank . ht hag 
and banks tives = ing fund 
for cooper- 
atives ! 


Regional Emer- 
yl gency Denke § 
tural cred-| crop and . anks for | Agricul- 
Federal | “cooper: tural 
Federal 
land banks | Commis- 


sioner 





1934— December _...--......}| 1,915, 792 616, 825 99, 675 7 60, 852 87, 102 111, 182 
1935— December - - 2, 071, 925 794, 726 104, 706 7, 162 94, 096 43, 400 
1936— December soem 2, 064, 158 836, 779 129, 872 . 105, 212 88 
1937— December ----| 2,035, 307 812, 749 165, 104 B 138, 169 y 172, 130 


1938— November 1, 990, 475 760, 326 166, 549 7 148, 430 11, 592 172, 043 
December 1, 982, 224 752, 851 . 33, 545 148, 037 11, 081 
1939—January 1, 973, 179 745, 631 
F + peal 1, 968, 790 

i, 960, 357 
1, 954, 677 


September : 1,922,577 | 703, 840 
October 1,916,431 | 699, 274 169, 731 3, 96 162, 703 9: 
November... 1,910,336 | 695, 101 165, 368 33,417 | 156, 526 8,042 | 168, 847 1) 696 73, 120 


a ca 



































1 Some of the loans made by the regional agricultural credit corporations (prior to October 1935) and by the banks for cooperatives and most of 
the loans made by the production credit associations are discounted with the Federal intermediate credit banks. The amounts in this column are 
thus included in the three columns under those headings. Such loans are not always discounted in the same month in which the original credit 
is extended. 


FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM 
LOANS OUTSTANDING, BY INSTITUTIONS {In millions of dollars] 


{Loans in thousands of dollars] 





Assets 








Home mortgage loans by— | 


Federal J. S. Government 
home Depos- securities 
Federal savings and Joan End of month itors Cash Cash 
loan associations bank bal- in de- re- 
loans to ances! | Total || posi- serve 
member tory rect funds, 
Number institu- banks/|T obli- etc.? 
of asso- Loans ! tions ? ga- 
ciations tions 








End of month Home 
Owners’ 

Loan Cor- 
poration 


: Guar- 
Di- oat 
teed 
obli- 

ga- 
tions 











1934— December an 2, 379, 491 639 81, 300 86, 651 | 1935—June | 236 382 630 147 
1935— December ............] 2, 897, 162 1, 023 348, 000 102, 791 | 1986—June__.......- 26 203 5 800 167 
1936— December ...........-] 2, 765, 098 1, 212 586, 700 145, 394 | 19% } ; é : x 933 167 
1937— December - 2, 397, 647 1,328 | 853, 500 200, 092 | 19838—June........_. ‘ ’ K 936 167 





1938— November 2, 186, 170 1, 374 |1, 020, 873 189, 685 | 1988—October ; 286 i ; 952 166 

December ........-.--] 2, 168, 920 1, 368 |1, 034, 162 198, 840 November___ ‘ 5 yikes 961 167 
1939—January 2, 149, 038 1, 370 |1, 040, 770 178, 852 December 25% 29 i 3: 965 167 

Februar y 2, 134, 261 1, 375 |1, 051, 109 170, 614 | 19839—January- ,» 259 , 298 * K 971 166 
2, 117, 598 1, 375 |1, 067, 887 161, 614 rm aed 26: 3 978 166 
2, 105, 824 1, 381 |1, 089, 879 157, 176 266 , 30% 5 9s6, 167 
2, 091, 324 1, 383 |1, 117, 228 157, 911 j , 306 76 & 988 166 
2, 080, 512 1, 386 |1, 136, 289 168, 962 ay , 26 , 305 7 , 157 1, 011 146 
2, 067, 844 1, 385 |1, 157, 5386 161, 5387 , 263 i BS 1,1! 1,011 146 
August 2, 059, 792 1, 392 |1, 186, 784 159, 470 ; L4 268 « 72 |}1, 026 146 
September 2, 054, 865 1, 394 /1, 206, 887 163, 687 A ugust K 1, 028 146 
October 2, 049, 421 1, 394 |1, 231, 685 168, 654 September..._| - 367 82 |/1, 036 
November... 2, 043, 288 1,401 {1,252,659 | 168, 822 Octot 3 270 
‘i P1, 274 
| 















































1 Federal Home Loan Bank Board estimates for all Federal savings 
and loan associations. ? Preliminary. 

? Excludes loans to other than member institutions which are negli- 1 Outstanding principal, represented by certificates of deposit. Does 
gible in amount. not include accrued interest nor outstanding savings stamps 

2 Includes working cash with postmasters, 5-per cent reserve fund and 
miscellaneous working funds with the Treasurer of the United States, 
accrued interest on bond investments, and accounts due from late post 
masters. 


Back figures.—See BULLETIN for August 1935, p. 502. 
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PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers; 1923-25 average=100. The terms “‘adjusted’”’ and “unadjusted” refer to adjustment for seasonal variation] 




















































































































































































































| } 
| Industrial production | * | Construction contracts awarded (value) 2 
ee — See aes Fac- 
| Factory em-| tory Freight-car | Department 
Year Total Manufac- Minerals Total Residential All other ployment | pay- | loadings4* | store sales * 
and tures Tolls 3 (value) 
month = — eres mea |}-—— ee = eee, 
Ad- | Unad-|} Ad- | Unad-| Ad- Unad- Ad- Unad-| Ad- | Unad-} Ad- Unad-| Ad- | Unad-] Unad-| Ad- Unad-| Ad- | Unad- 
justed) justed |/justed| justed |justed justed |justed te justed pusted| justed justed| justed | justed |justed justed |justed|justed 
: | 
—---— | — ee ee eee pee ee | eee a a os ——— —_ 
WP... 4 i ee 63 ||... = | m= | 107] 98}. ga 78 
87 | Aire ry Se 80 | ee “| sees | #9}... of Se 107 ee . ihe 04 
67 |f--2 | et... | eee | ae . 82} 76 |.._.. : 87 
.... “oe eee ai... 3 phiae ot ioe | 91 | ema * - 88 
101 |f--2 277 ‘; See... 105 |... 84 flo. 5 Sa oi |} 104] 103 J... wow 8 
on...... ) ee | |) a ye 96 | ee | ee 99 
) =. | a i) SD 9 100 Sei | anaes 103 
, 108 }__.._. = § eee ;' See) ao | ae 102 | Se ot Seana 106 
106 |}__.__- 106 |... ag ae : (| ee. By 12... i ee 100 ........ ee 107 
Ls i) Se | 106 }___.- . 2S... 1 h..  , ae 100 104 }_____. ee 108 
See 10 Tn: 7 ae Mr i... 4 SS a 106 | eae os 111 
96 |]. ... | | 99 ‘oe i oe. 4 ae 128 |..... | 92 «| Cae .; ae 102 
81 |]... we tcc:  —_ Sas 63 jj__..- Lg Eh 4 | 78 68 |____ |, | SR 92 
se}... 4) ae eae | es | eae 40 |__| 66 ee 4 aa 69 
76 |]___ 75 j......| 82 |------ ae 5 eae - | Pee 73 50 |__- it... 67 
| ae ,. } | ae 328... 7 OS 48 R ot aL. | 75 
90 |] | ae Beg ae 3 | aoe , | See 50 | 91 a... 64 |. 79 
4 4 es | 105 |22777 . ees S a 70 | 99 86 |____ a 88 
110 |j--- 109 |---- = , SR oo... 74 |... 109 | 108 |-__- 4 eee | 92 
oe G....... | ee WP esis | 64 \ ae 45 }_... 80 | 90 | 78 aa 85 
} | | | | 
1936 | 
| 
Oct...--| 110 111 |} 110 110 | 105 115 57 54 | 43 41 69; 65] 102] 105] 93 77| 86 90 100 
Nov..... 114 115 |] 114 115 | 112 115 58 51 40 3¢ 72 62] 104] 105| 94 82) 84 o4 105 
Dec....- 121} 4} ir) 14} 7] i] 66] 83f] 45] 38] a3 | 65 | 107} 106] 99] 8] 77] ge 161 
| | | 
1937 
| 
a 114 112 |} 115 113} 111 107 | 63 51 45 37| 77] 63] 107 105 05 80/ 73 93 72 
Feb....- 116 117 |} 116 118 | 116 112] 62 54} 47] 42 75 64 | 108 108 100 82 7 95 76 
Mar.....| 118 122 |} 117 122 | 128 119} 686 56{} 45| 47] 64 63 | 110 | 10} 106 83 80 93 90 
April...| 118 122 |] 118 125 | 115 105} 53 61 || 44 51] 61 68} 111} 111 110 84 79 93 89 
May....| 118 122 |} 118 123 | 117 1i8 | 56 68 || 44 52}; 66; 81] 112] 112 110 80 80 93 95 
June....} 114 115 |] 114 114} 115 118 61 72 ||} 42 47| 77 92; 111} 110] 108 78 | 79 93 90 
July....| 114 111 114 110] 112] 116 | 67 75 || 44 45 | 86 99] 112] 111] 105] go]  §2 92 65 
Aug..._- } 117 115 |] 117 114} 113] 121 62 66 40 0} 81 87 | 112} 112} 109} 79] § 93 72 
Sept....| 111 109 |} 110 106 | 116} 125] 56 56 || 37 37 71 72] 110} 112] 105] 78 87 O4 100 
Oct.....] 102 102 |} 100} 99] 113 123} 62 49 || 36 35 65 61} 108] 110 | 105 76 84 93 103 
Nov....| 88 90 || 85 86] 109] 113| 56 50] 32] 31/ 76| 65] 104] 104 93] 71 72} 91 101 
Det... | 84 80) 79 75 115 | 109 61 4u 30 | 25 | 87] 68} 98 | 97 85 67 | 62 89 156 
1938 | | | | 
i if | | 
Jan......| 81 79 |} 76 75 | 108 | r104 52 21) 2%] 22 73 59 93/ of] 75 65 | 59 90 | 70 
Feb.....| 79 79 || 75 76/ 103; 99 | 51} 44]| 32 2 | 66 56; 92] or] 78] @2] 57] 88 70 
Mar.-| 79] 011 35| 7] toa | 8] 46] 46/] 33] 35] 56 55} 9} of] 78] 60] 57] 86 77 
April ‘| 77 7S) 73] 76] 100} O81] 52] 59 | 37 43 | 65 | 73 ; 88| 89] 7 57] = 55 83 86 
May..../ 76 77 73 75 92} 9% 51 61 37] 44 62} 76] 86 86 | 73 58] 57 78 80 
June....| 77 77 |] 741 75] #93 92 4 63 42; 46/ 64] 76] 8 84 7 58]; 58 82 79 
July , 2 81 i 82 | 79 93 | 93 | 59 65 49 | 49) 68 | 78 | 86 85 71 61 | 62} 83 58 
Aug 88 87 || 87| 85 05 | 971 66 69 53] 652] 77 84] s8| 9] 77 62] 63] 83 65 
Sept 9} 91]| 89 89 97] 102 73} 79 56| 56] 96 97/ 89] 92] 82 64 | 71 | 86 91 
Oct % | 97 || 95 95} 981 106 82 78 || 87) 56] 102 9% {| 9] 92] 84] 68 75| 84 2 
Nov..... 103 104 i} 103 103 102 105 | 96 | &5 56 54 | 128 lll} 93] 93 | &4 69 70} 89 99 
Dec..... 104 98 |} 104 98 | 110 103 06 77 {| (87 | 48 128; 100; 94 | 04 | 87 | 69] 64 | 89 156 
| | | | | | | | 
1939 ! i | | 
| } | } } } 
Jan..... 101 100 || 100} +99] 110] 105| 86 70 55 45 111} 90} 95 | 92 | 84} 69] 63! 86 69 
Feb...._| 99 99 97 98 | 110} 105 73 63 58 5 85 7 86 67 62 87 69 
Mar. 98 100 96 } 100 110 102 é0 69 55 58 | 80 | 19 04 o4 | 88 | 66} 63 8&8 82 
April... 92 95 92 | 96 95 88 67 76 5s 68 74 | 83; 4} 04 | 86 | 60 58 | 88 88 
May....| 92 04 | 91} 94 98 97} 63] 7 55} 65] 68 | 81| 93] 3] gs 62/ 62] 85 87 
June____ 98 98 || 97 | 97 104 105 | 63 73 58 | 64) 67] 80} 94] 93 87 67 67 86 | &3 
July....] 101 | 97 100 | 95 106 107 67 73 |} 62) 63 71 81 95 | 04 | S4 69 | 70 | 86 60 
Aug. 103 | 99 |} 104] 99 91 96} 73 76 || 67] 66 73| 84] 96] 96} 90 70} 71] 89 69 
Sept..--} ur] 12} an 4] 123] 73] 73] e| e8| wl} vi esl al | 77] 85] 91 | gr 
Oct... 121 124 || 121 121 132| 76| 72]] 68] 66 | 82) 77] 11] 104] 102 ; 80; 89) 9g 99 
Nov..__| P124 P124 |} 124 P123 | P124 | 126] 98 P75 || P64 P62 | P100 | = PB P103 P104. | P102 > 83} 95] 106 
| 1] | 
® Preliminary. ° Revised. * Average per working day. 


' For indexes of groups and separate industries see pp. 46-47; for description see BULLETIN for February and March, 1927. 

?3-month moving average of F. W. Dodge Corporation data, centered at second month: for description see p. 358 of BULLETIN for July 1931 

+ The indexes for factory employment and payrolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For 
description of the seasonally adjusted index of factory employment compiled by F. R. Board of Gov ernors see BULLETIN for October 1938, pp. 835 
837, and for October 1939, p. 878. For current indexes of groups and separate industries see pp. 48-51. Underlying figures are for payroll period 
ending nearest middle of month. 

‘ For indexes of groups see p. 53. 

Back figures.—See Annual Report for 1937 (table 81). For department store sales see BULLETIN for October 1938, p. 918; for factory employ- 
ment and payrolls see BULLETIN for October 1938, pp. 838-866, and for October 1939, Pp. 879-887. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors 1923-25 average=100) 





1938 


1939 





Industry 


June 











Manufactures—Total___._..------ 
Durable 
Nondurable 


Tron and Steel__- 


Steel ia eT 


Transportation Equipment: 
Automobiles 
I cine cocenccuscsamneu 


Nonferrous Metals: 
Tin deliveries !_..._- 


Cement and Glass: 
a locke ti iis i aes Neon a mannan 
Glass, plate 


Coke 
Byproduct 2 
Beehive 


DE Si ntdinn pasinaeetaoentones 
Cotton consumption 
Wool 
Consumption 
Machinery activity !_......._- 
Carpet and rug loom activity !- 
OE Se 


Leather and Products 
Tanning 
Cattle hide leathers__._.._-.-- 
Calf and kip leathers.......-_- 
Goat and kid leathers 
Boots and shoes 


Food Products: 
Slaughtering and meat packing--_- 


Sheep 
_ | aS a ae 
eee 


Paper and Printing: 
Newsprint production 
Newsprint consumption 





Petroleum Refining 


er ee | 


Kerosene 
Fuel oil !__...-- z 
Lubricating oil ! 


rubber Tires and Tubes! 
Tires, pneumatic ! 
SEE HIE fds cccdaccdcusennacene 


Minerals—T otal 


Bituminous coal. ..................... 
Anthracite 

Petroleum, crude’ 

Iron ore 


Lead £ 
Pe nccntisitniiok ee cnnardcieatesthcnteken: 














97 
82 



































1 Without seasonal adjustment. 


» Preliminary. 
2 Revised figure for byproduct coke Jan. 1938, 86. 
3 Revised figure for crude petroleum May 1938, 157. 


r Revised. 


Note.—Descriptive material and tables giving back figures may be obtained upon request from the Division of Research and Statistics, Series 
on shipbuilding, silk-loom activity, and on production of book paper, wrapping paper, fine paper, boxboard, mechanical wood pulp, chemical wood 
pulp, paper boxes, and lumber, included in the total index, are withheld from publication pending revision. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Unadjusted for Seasonal Variation) 


{Index numbers of the Board of Governors 1923-25 average=100) 





1938 1939 





Industry 
Nov. ki : . 5 ‘ June 











Manufactures—Total 103 97 
nite ckcarnndanicngtonn te 92 84 86 85 
Nondurable 113 108 


Ce ee a 100 89 
77 72 

Steel ingots 90 
Transportation Equipment: 


Automobiles ‘ 91 
pe Se eres 8 14 





Nonferrous Metals: 
Tin deliveries 93 
Be ates chk ecteouneusbaseee 87 
pO SEE ee Peeper 71 


Cement and Glass: 
Cement 
Glass, plate___- 





Coke: 
Byproduct ! 
Beehive 


Textiles , 
Cotton consumption 
i Se ee aitecamacenat 
Consumption 
Machinery activity - ae 
Carpet and rug loom activity - 
ere 





Leather and Products 
Tanning 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers_____---- 
pT ee ee 


Food Products: 
Slaughtering and meat packing_--- 
a 


Se aS 
Sheep 
Wheat flour 
eee 


Tobacco Products 
Cigars - 
J” ee 
Manufactured tobacco. ._...-.-.-- 


Paper and Printing: 
Newsprint production - -_.....---.- 
Newsprint consumption - -..-.... 





Petroleum Refining 
Gasoline 
Kerosene-_-_. 
Fuel oil ‘i 
EAI GUE iinsecewndncsdecaws 


Rubber Tires and Tubes____-- 
Tires, pneumatic -_.. . 
Inner tubes 


Minerals—T otal 


ee 
Anthracite 

Petroleum, crude 2................- 
Iron ore 















































» Preliminary. r Revised. 

1 Revised figures for byproduct coke 1938: Jan. 87, Mar. 84, Apr. 79, June 67, Sept. 87. 

3 Revised figure for crude petroleum: Mar. 1937, 171. 

Note.—Descriptive material and tables giving back figures may be obtained upon request from the Division of Research and Statistics. Series 
on shipbuilding, silk-loom activity, and on production of book paper, wrapping paper, fine paper, boxboard, mechanical wood pulp, chemical wood 
pulp, paper boxes, and lumoer, included in the total index, are withheld from publication pending revision. 
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FACTORY EMPLOYMENT, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100) 


Industry and group a ] | 
Nov. aC. q . _ ; July . | Sept. | Oct. | Nov. 





1938 











92.8) 94. : ' 93. ¢ .3} 95.3] 795.9} 797.5} 101.2] 103. 
3. 34. 4. ‘ : 84.7] 85.3] 788. 04. 97. : 
7105.3 9} 105. 107. 6] 109. ; 


105. 110.6 


F orgings EE NS ee ee 
Hard ware. 





Stamped, enameled ware 
Steam, hot-water heating 
Stoves | 
Structural, ornamental_........--- | 
Tin cans, tinware | 
_ | See pees Lee 
Wirework 


Mac hi nery a 


E seotriend Meaobbeaty. 

Engines, turbines, ete. 

Foundry, machine-sho Ip ) products } 
pe hine tools....------ : 
Radios, phonograp yhs 

Textile machinery ...............- 
ye 











Tra nsportation Equipment. 


Automobiles... CAE eS SSE 
Cars, electric-, steam-railroad - ---_| 
CP ..nnccunseimbekstinecwne 
a apelin j 


Nonferrous Metals, Products... 
Aluminum 
Brass, bronze, 


louey 

Lighting equipment. ---- 
Silverware, plated ware 

Smelting, refining................ | 


Lumber, Products. ......---- 
Furniture 
Lumber, millwork 
Lumber, sawmills___. 


Stone, Clay, Glass Products_-_- 
Bric kK, tile, terra cotta... 


Marb le, granite, slate__ 
Pottery 


py ee 
. aap easees 
Carpets, rugs 
Cotton goods 
Cotton small wares _._...........- 
Dyeing, finishing textiles__....__._} 
Hats, fur- a 
Hosiery 
Knitted outerwear_._............- 
Knitted underwear 
Knitted cloth..__....- 
Silk, rayon goods.._......--___- 
Ww oolen, worsted goods RA ore Gees 

Wearing apparel 

Clothing, men’s_-_..- 
Clothing, women’s 
Corsets, allied garments_........._| 
Men’s furnishings 
Millinery 
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Factory Employment (Adjusted)—Continued 


[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 



















































































ES | 
p i | 1938 1939 
. Industry and group . =| 7 l i - — 
Oct. | Nov. | Dee | Jan. | Feb. | Mar. |} Apr. | May | June | July Aug. | Sept. | Oct. | Nov. 
Leather, Manufactures............---.- | 96.5) 97.6) 98.1) 98.9) 99.0) 99.2) 97.7) 93.7) 97.1) 98.7) 97.4) 96.8) 97.4) 99.8 
" f NE SO ivi cntnsccancnshentcn } 96 96 7 98 98 98 97 92 96 98 96 95 % | 99 
4 4 LR ayia esa ceveickcnacions | 83 85 86 87 87 86 85 84 86 87 87 87 88 | 88 
2 i | } 
2 el I cnitad se xidatniucnwesond | 123.4) 127.4) 128.8) 128.8) 125.7] 127.3) 127.0) 128.4) 129.4) 127.9] 129.7; 128.1] 126.8} 129.4 
: pS Sa Te 144 144 144 144 144 144 146 147 147 146 146 146 | 145 
6 % ri iinutaticenticenews 263 27 274 276 275 270 270 272 275 269 269 269 271 | 27 
E Re ee ee ee 96 95 96 96 94 04 95 96 95 95 96 95 9 | 97 
: Canning, preserving. -.........--- } 129 149 151 150 143 158 157 159 162 150 160 147 136 | 149 
FS a ree 84 82 81 81 82 86 82 | 82 | 86 
4 DU atetevikitnnewatadsnncncd | 7% 78 79 79 77 78 77 80 81 81 79 82 80 77 
S A Ee eee 3 78 78 79 78 78 78 77 77 75 75 76 78 79 
i Slaughtering, meat packing---..--- | 99 100 100 98 96 96 96 98 100 101 101 102 103 106 
S Rint IE ooo sn ccencscanies 108 | 108 | 152 | 212 | 120 | 107 | 103 | 107 | 104 9 | 105 | 131 | 107 | 105 
‘ Sugar refining, cane............... | 96 95 04 96 93 96 102 87 89 v4 96 90 100 95 
co } 
iY Tobacco Manufactures._.........---.-- 64. 4 65. 0 65. 6 65. 9 64.8 61.4 64. 5 65. 1 65. 5 65.7 65. 2 64.4 63.5 63.1 
: Se cwwsicmocuudereceit } 59 63 63 61 61 62 63 62 62 61 62 62 62 60 
¥ Cigars, cigarettes..........-.....-- | 6 | 6 | 66 | 67 | 6 | 62 | 6 | 6 | 6 | 6 | 66 | 6 | 6 | 63 
e | 
a Page| Tr iitinddtindcncascss _--| 109.2) 110.6) 112.1) 212.0) UL1) 111.4) 111.5) 111.5) 211.1) 111.8) 112.0) 112.8) 115.0) 115.8 
t EEE RS EER | 105 108 110 lll 111 112 111 111 111 113 115 | 116 | 121 122 
] eo ea 105 106 106 106 106 106 106 107 106 106 107 109 | 114 115 
a Book, job printing.__........_..-- 98 99 100 100 99 100 100 99 99 101 | 99 | gg | 99 100 
2 Newspaper, periodical printing - - 113 114 114 113 114 114 114 115 114 114 115 116 116 115 
: | 
Chemical, Petroleum, and Coal | 
&] PRI ettrbad ti skiattoccescnwescas 112.6} 113. 3} 113.7} 113.6) 112.9) 113.4) 114.2) 114.4) 113.1) 113.7 111.9) 116.2} 119.7) 121.0 
ny Petroleum refining.........-.- nm | 12 120 119 119 119 119 118 119 | 120 121 | 122 | 122 122 | 123 
is Other than petroleum ..-....-----} 110.8) 111.8) 112.4] 112.3) 111.4) 112.2) 113.3) 113.4) 111.4) 111.9) 109.4) 114.9) 119.2) 120.4 
3 Chemicals ...........- ---| 115 | 119 | 120 | 119 | 120 | 120 | 118 | 117 | 117 15 | 119 | 122 | 132 | 137 
a Cottonseed oil, cake, meal_.....| 99 101 104 97 88 96 103 110 88 85 81 | 87 | 92 | 86 
i Druggists’ preparations.........| 108 | 108 | 108 | 109 | 107 | 108 | 109 | 111 | 112 | 114 | 112 | r112 | 113 | 114 
fe Explosives.............. vaccsin tt +e 84 85 | 86 86 86 86 87 90 92 | 93 98 | 102 | 104 
“4 Fertilizers..._. a pikhnas ek atk | 99 102 | 100 103 97 98 110 115 107 105 | 103 } 111 109 106 
; Paints, varnishes - - ive kneel ee 118 {| 119 119 118 120 121 119 120 122 | 125 | 123 125 127 
i Rayon, allied products ..-| 300 297 | 297 297 301 2909 | 309 | 302 295 298 | 254 297 309 | 311 
a ER Re ree aes 77 | 81 81 80 79 78 79 80 | & 87 | 87 87 | 8 
} | 
Rubber Products..........-. --| 76.5) 81.4 82.9 81.4 81.4 82. 2 81.3 81.1) 80 s| 79.7 83.6; 86.1 91.2 93. 1 
ct Rubber boots, shoes. ..._......_. | 56 | 60 | 60 58 60 60 60 6l 59 47 | 658 | 8 60 61 
: Rubber tires, inner tubes....-..-.| 63 | 66 | 67 | 67 66 67 67 67 66 67 | 68 70 74 7 
Rubber goods, other. .___- __..| 128 | 133 | 137 | 133 133 134 131 | 129 | 131 134 | 138 144 154 ) 
1 r Revised. 
‘ N OTE.— Figures for November 1939 are preliminary. For description and back data see the BULLETIN for October 1938, pages 835-866, and 
i for October 1939, pages 878-887. Underlying figures are for payroll period ending nearest middle of month. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 





Factory employment Factory payrolls 





Industry and group 1939 1939 





Sept. 











; ; ‘ ‘ q 93. 
Durable goods 79. 2. g x ' 96. ; ’ : : ‘ er 
Nondurable goods .6 3. ’ ‘ iM ‘ , : ’ 100. 


Tron, Steel, Products 
Blast furnaces, steel works 
Bolts, nuts, washers, rivets 
Cast-iron pipe 
Cutlery, edge tools 


Hardware 

Plumbers’ supplies 

Stamped, enameled ware_--._---_- 
Steam, hot-water heating 


Structural, ornamental 

Tin cans, tinware 

0 SRS See 
Wirework 


Machinery 
Agricultural implements 
Cash registers, etc 
Electrical machinery 
Engines, turbines, etc 
Foundry, machine-shop products- 
Machine tools 
Radios, phonographs---...--- 
Textile machinery 
Typewriters 


Transportation Equipment . _---.---- 


Automobiles 
Cars, electric-, steam-railroad - ___- 
Locomotives 
Shipbuilding..........- Khanncdintis 


Nonferrous Metals, Products 91. ( . ’ 
Aluminum 3: . i 173 
Brass, bronze, copper , 137 
Clocks, watches . 93 
Jewelry ¢ a7 ¢ 7 107 
Lighting equipment ; 5 7 r 98 92 
Silverware, plated ware 6 56 RS ¢ 7 76 
Smelting, refining ‘ 5 ! ; 86 


Oe | a ee 2 54.7 7 ee | . 72. 73. 
Furniture 8 ; - ‘ QE 97 
Lumber, millwork F BS iy 5 65 
Lumber, sawmills 5¢ ; 66 


Stone, Clay, Glass Products_......-.--- 75.7 ‘ 79. .8 a | 34.8 85. § 
Brick, tile, terra cotta 56 56 ‘ iy is 5 65 

7 ; 7 70 

Yt 110 
Marble, granite, slate ' 8 { 5: ‘ 50 
Pottery j 32 ’ ‘ 95 


Textiles, Products a Lf q ‘ a " . 3} 108. 
Fabrics 49. 91. £ 91. 93. 93. ; 100. ¢ 
Carpets, rugs 7 7 7 7 ‘ . 85 
oS eee 8 j ; 7 97 
Cotton small wares ; y 5 
Dyeing, finishing textiles_._._.__- 
Hats, fur-felt 


Knitted outerwear 

Knitted underwear 

Knitted cloth 

Silk, rayon goods 

Woolen, worsted goods-_-_...--.---- 
Wearing apparel 

eS SS: 

Cisthing, women’s................. 

Corsets, allied garments-_-_.-- .----- 

Men’s furnishings...........---- 

., eee 

Shirts, collars 
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Factory Employment and Payrolls—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 





Factory employment Factory payrolls 





Industry and group 1938 | 1939 1939 





Oct. | Nov. | July | Aug. | Sept. . | Nov. st. y. 4 Sept. | 





— eR Mes AOE £2 -j-—— - ~~ - - —— 


Leather, Manufactures 95.4] 90.4! 100. 7| 97.8 2) 92.5] 74. 76. 
Boots, shoes ‘ 95 88 
Leather ‘ 85 


99.7 
100 97 ( 90 83 72 
86 7 26 ‘ 


147. 


Food, Products 3.9} 127. 
k 147 


145 


93 
Canning, preserving ; 121 
Cc Sonfectionery 95 
79 
69 


103 
289 











! 102 
Sugar, b 288 293 
Sugar refining, es she 94 


























Tobacco Manufactures__......._...- 57.7 68. 55. 4 
Tobacco, snuff AG 64 | 
Cigars, cigeretess................... j 


| 
Beverages 263 258 K | 295 

| 

| 

| 


| 

Paper, Printing_......_- ; } 3} 112.3 1 
Boxes, paper 2 114 
i; —__ ee 
Book, job printing_____ a 
Newspaper, periodical printing - 





Chemical, Petroleum, and Coal 

he 

Petroleum refining 

Other than petroleum 
Chemicals - ........-- 
Cottonseed oil, cake, meal_ 
Druggists’ preparations___-__- gael 
MNEs cities comcesnasans 
ho a ae 
Paints, varnishes ..........._-..- 
Rayon, allied products___- 
a Peer 











Rubber Products ‘ 
Rubber boots, shoes - _____._-- 
Rubber tires, inner tubes 
Rubber goods, other 





r Revised. 


NotTE.—Figures for November 1939 are preliminary. Back data may be obtained from the Bureau of Labor Statistics. Underlying figures 
are for payroll period ending nearest middle of month. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


| Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 





Nonresidentia) building : ; 
Residential Public works 


building — 
Month Factories Commercial | Educational ! Other ! 08 
| 


1938 | 1939 1938 1939 1938 1939 1938 1939 








8 
o 
3 


1939 





a 
February......----- 


_ 
— 


— 
YOrSoPerero 
Prawn: 


Neti 
DOH OW Erm reo 
AEN S 


SSWs th conses 
SOON AWSNYWON 
~ 
QReVyines 
DH Oe MOOI aAe 


BS BSS 





DBNWOTINAAIOoe 

BERRANSSEB 

COwWrwanonae 
_ 

ae © 

Srar 


eoo-SOOO+I0 
rSesehaess 


_ 
ocr 

— 

onthe DOQouwr- 





KNSSRASSSES 
WUIAWOUN ALON 


Pons 
BSSSSSRSR aS 


SDOLWesINR ON; 


' NWtow 
‘(ine 
' 


—s — ee ll cael 
SSPE SRaonBan 


CNN OCKONMNHONOY 


November 
December 


S 
o 





~ > 
orb 
8 

_ 


Oo 
oe 
o 
on 
i) 









































| 3,196.9 5.8 | 121.1 


: Not strictly comparable with data for earlier years due to changes in classification. 





CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING 


{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation, Value of contracts in millions of dollars.] 





| 
Total Publicly Privately-financed ! 


Month 





1936 | 1937 | 1938 1935 1935 1937 





January 215 192 130 
February 140 119 

in SS s 199 227 
235 222 
216 283 
233 251 
295 : 240 
75 313 
234 7 301 
ERS 226 y 358 
November ‘ | 208 g 302 
December x 264 | 200 | 209 | 389 | y 279 


1, 845 |2, 675 |2, 913 |3, 197 975 |1,007 |1, 334 
' ! i 



































1,152 |1, 705 | 


























1, 492 








1 Back figures —See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS COMMERCIAL FAILURES, BY DISTRICTS 


{Figures for 37 States east of the Rocky Mountains, as reported by the | [Figures reported by Dun & Bradstreet. Amounts in thousands of 
F. W. Dodge Corporation. Value of contracts in thousands of dollars.] dollars.] 








| 


1939 | 1938 Number Liabilities 
| 


Federal Reserve | 
district | 





Federal Reserve district 





1939 1938 


, 478 , 82: Nov. Oct. Oct. Nov. 


! 7, 226 
Philadelphia 4 5, 537 
Cleveland 26, , 485 7,276 | Boston 76 9 1, 608 1, 067 
Richmond 24, . 276 36, 9% New York 2 288 , 888 3, 549 4, 239 
eS ee eee 55, | 27,571 2% Philadelphia 5$ , 9 1,024 1, 058 
ore ‘ 5, 833 | , 670 7, 16 Cleveland 52 iz p sit 
OE EAE ea a ae aie mre , 297 | 5, 523 23 5 : 7 f 289 f 320 
OS SEE Lea , 347 , 041 8, 7% IR... canensnex 28 55 { , 137 694 
OE eS ae en een 9, | 10, 299 3,392 | Chicago : 
Dallas. 2, 14, 690 21, 0: et See | 
~|———— | Minneapolis_....... 
301, 679 | Kansas City 

| ees, 
San Francisco 








Total (11 districts) .............-- 299,847 | 261, 796 











16, 140 12, 302 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions 


of dollars} 





Merchandise exports ! 


Merchandise imports ? Excess of exports 





Month 











1936 | 1937 | 1938 1939 1935 1936 | 1937 1938 1939 1935 | 1936 1937 | 


| 1938 | 1939 





January 199 223 289 213 
February 163 182 233 262 219 
March 185 195 257 275 268 


164 193 269 274 231 
165 201 290 257 249 
170 186 265 233 236 


173 180 268 228 
172 179 277 231 
September 199 221 297 246 


October 221 265 333 278 
November 270 226 315 252 
December 223 230 323 269 


| 














167 187 240 171 178 11 —18 
152 193 78 163 158 —45 
177 199 307 173 —4 —51 





171 203 287 160 -10; —18 
171 192 285 148 9 5 
157 191 286 146 —~6 | —41 | 


177| 195| 265 3 | 
169} 193] 246 —-4| 31 
162} 216] 233 5| 63 


189 213 224 52 108 
169 196 | 223 2% 30 92 
187 | 245] 209 | 115] 




















2, 283 | 2,456 | 3,349 | 3,094 | 2, 
| ! 


047 | 2,423 | 3,084 50 | 33 | 265 | 


| 














» Preliminary. 
1 Including both domestic and foreign merchandise. 


2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Source.—Bureau of Foreign and Domestic Commerce. 


Back figures.—See BULLETIN for January 1931, p. 18, for July 1933, p. 431, and for February 1937, p. 152. 


FREIGHT-CAR LOADINGS, BY CLASSES 


{Index numbers; 1923-25 average—100] 


DEPARTMENT STORE—SALES AND STOCKS 


[Index numbers based on value figures; 1923-25 average= 100] 





| 1938 1939 
| 





| Nov. July Aug. | Sept. Oct. | Nov. 





Adjusted for seasonal variation 





Grain and grain products. _- 
Livestock 














89 
96 
95 
87 
62 
52 
160 
97 


65 


Grain and grain products__- 
Livestoc 





~ 
DT de CO On I 
he DDO er 


oa 








1 In less-than-carload lots. 

NoTe.—For description and back data see pp. 522-529 of BULLETIN 
for June 1937. Based on daily average loadings. Basic data compiled 
by Association of American Railroads. Total index compiled by com- 
bining indexes for classes with weights derived from revenue data of 
the Interstate Commerce Commission. 
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Sales ! 


| 
Adjusted | Without 
for seasonal | seasonal 
variation | adjustment 
1938 | 1939 | 1938 | 1939 | 1938 | 1939 


—}| —— | | —— —_ | —___ 


88 69 n | 67 : | 
| 


Stocks (end of month) 





Without 
seasonal 
adjustment 


Adjusted 
for seasonal 
variation 


Month 








1938 | 1939 


|, ee 
87 69 70 | 
88 82 70 


Ses 


B 


Be Be 


ay 
: SS ad 


1 See 
eee 
September 


@-) 
No 

















1 Based on daily average sales—with allowance for changes from 
month to month in number of Saturdays and in number of Sundays and 
holidays. Adjustment for seasonal variation makes allowance in March 
and April for the effects upon sales of changes in the date of Easter. 

Back figures.—Department store sales, see BULLETIN for August 
1936, p. 631, and for October 1938, p. 918; department store stocks, see 
BULLETIN for March 1938, p. 232. 








WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index numbers of the Bureau of Labor Statistics. 1926=100] 





Other commodities 





} 

Year, month, or week : | 
, ° Hides and : Fueland! Metals P House- 
leather Bane ae lighting {and metal ter oes furnish- 
products materials} products ing goods 





ae 
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— 


S~100 
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SCHORR NH AOGAkRHH BAK NTHOOKHNHONG 
SESRSRESSER RER SFRERSERES 
COANnNawaonwor 

SANAARASASA BBS SAASNSESES 
PANIDAWAaOo@ereo BNHH NWAaoowmnowws 
VANRBABABSR PAR SNSAASsARS 
HK OCOOODOCKRKOD HONS GAFANAWWWaane 
SSEBBRERERE FER RRNSRUEESE 
SCeEMnHNNAOCHKHWF BOW NNOHL OMNIA 
BSSESESERES SEE SARLANABES 
SCHOSNAAADAA BHD WHNWONOKNOY 
PIRERERERRE SRR SERSARRERE 
POARAROOFD DS COI DI IBMaIworeoO-10 


sssaaasssa— ANN 
FSVSSSSSSES SSE 
ZRAPARSSSSS SF 
SCOAW ROD mH OED 


ay 


Week ending— 

1939—September 2 
September 9 
September 16 
September 23 
September 30 
October 7 


be be es 
Coo wo 
Or ON Go am OO 


~ 
© 


October 21 
October 28 


38-3033 
Ceecoe 
NOS PS Ot 
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ET ERE tet teers! 
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November 11_____- 
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December 16____- 
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79. 
78. 
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| 
| 
| 
| 
| 











1939 








} Subgroups 
Nov. | Aug. | Sept. 


| | Metals and Metal Products: 
| 50.9 | 51.5 | 65. : L Agricultural implements-___-._--- 
Livestock and poultry____._______| 75.2 | 66. 3 . 5 5. Farm machinery 
. 
| 
| 
| 





| 


—) 


Other farm products Iron and steel_.....-_. 

Foods: | Motor vehicles ! 
Nonferrous metals 

| Plumbing and heating 

Building Materials: 


Dairy products_ eae 
Cereal products__................- 


Waieasion 


| 
5 | 


OS eee 
Other foods 

Hides and Leather Products: 
Shoes 
Eiides and skins.................. 
IEEE 
Other leather products___......._- 

Textile Products: 
Ciothing........... 
0 RES 
Hosiery and underwear-______- 
Silk and rayon__..._.._- eee 
Woolen and worsted goods Housefurnishing Goods: 
Other textile products caw Furnishings 

Fuel and Lighting Material: Furniture 
Anthracite..........__. ‘ Miscellaneous: 
Bituminous coal Auto tires and tubes_........---- 

" Cattle feed 
Paper and pulp 


NwnNwnor 


Lumber 

Paint and paint materials_-_---- 

Plumbing and heating--...------- 

Structural steel 

Other building materials__- 
Chemicals and Drugs: 

SN ti cutncdepesacsoun 

Drugs and pharmaceuticals 

Fertilizer materials_..........--- 

Mined fortiligers..............-.<. 
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eee 
Se ee 
Petroleum products---._- 
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cacao wr ococce€, onwowwo om ¢ 
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Other miscellaneous 


























1 Preliminary revision. 
? Revised series. 


Back figures.—For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report 
for 1937 (table 87). 
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DECEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates of the Department of Agriculture, by States, as of December 1, 1939] 
{In thousands of units 


Cotton Corn Winter wheat Spring wheat 








Federal Reserve district Produc- Estimate Produc- Estimate Produc- Estimate Produc- Estimate 
tion Dec. 1, tion Dec. 1, tion Dee. 1, tion Dec. 1, 
1938 1939 1938 1939 1938 1939 





Bushels Bushels Bushels Bushels 
7, 827 68 
28, 310 


Minneapolis. : 227, 136 
Kansas City 7 5 225, 145 b 
e 91, 564 7. 5 36, 0: 28, 703 

6, 710 : 5, 71, 697 


2, 562, 197 688, 133 | 563, 431 243, 569 | 191, 540 

















Tame Tobacco White potatoes 





Produc- Estimate Produc- esti Produc- | Estimate Produc- Estimate 
tion Dec. 1, tion ; tion Dec. 1, tion Dee. 1, 
1938 1939 1938 1939 1938 1939 1938 1939 
| 
| 
| 


Bushels Bushels Pounds Bushels Bushels 
6, 326 7, 189 2 K 22, 847 48, 130 47, 632 
27, 708 26, 957 : ‘ : 32, 123 30, 853 
Philadelphia 19, 222 16, 503 d 3: 5, 2 22, 996 21, 638 
Cleveland . 49, 480 43, 759 ¢ | . 20, 554 20, 229 
21, 103 5 3, 708 ‘ , 074, 212 27, 316 23, 205 
14, 504 y 3, 17: 88, Ol y 7 15, 646 14, 664 
359, 529 7, 426 33, 239 32, 17: 53, 396 
9 46, 847 3 239, 729 | 263, 13, 941 
Minneapolis 236 257, 914 , 18% 2, 7: 27 43, 347 
Kansas City 34, 71: 76, 924 7,054 5, 902 , 538 26, 250 
39, 562 31, 319 ‘ : 3,773 
San Francisco 23, 37: 34, 577 7' ___ | CARS RAR 66, 691 


























360, 992 








Total " 1, 068, 431 937, 215 81, 048 | 75, 726 1, 376, 471 1, 769, 639 374, 163 








1 Includes 16,000 bales grown in miscellaneous territory. 2 Includes 19,000 bales grown in miscellaneous territory. 
NoTE.—1938 figures for all crops except cotton are as revised in December 1939. 


STATISTICS FOR FEDERAL RESERVE CHART BOOK—QUARTERLY BANKING SERIES 





{In billions of dollars] 


iC hart 1937 
| book | Mar. 


page 31 





June 
30 





All banks in the United States: 
Total deposits and currency 56. 79 
Time deposits : 25. 69 
Demand deposits adjusted 25. 23 
Currency outside banks ss 5.42 


Member banks: 
Demand deposits adjusted 21. 35 
ies ca acc oumbeenadhersinnecmats 
Interbank balances 
iin ooceinctasenseacencsdonen 


Investments, total - 
U. 8. Government obligations, total_............__- 


Guarant I ect a tenon nintiined aicuka-ae 
Other securities, total 

State and local government securities___._..__-__- 

| AE T ASST ATES A SY 

Foreign securities 


Loans, total 
Security loans, total }2 

















Loans on securities (excluding brokers’ loans) ? _. 
Real estate loans 
Other loans, total ! 2 

Commercial loans ? 

Open-market paper 

Loans to banks 

All other loans * 























” Preliminary. 
‘ 1 rary « 12 loans to banks on securities are included in the total of ‘security loans” prior to June 30, 1937 and in the total of “other loans’’ 
Since that date. 

? Figures are reported on somewhat different basis beginning December 31, 1938. For detailed explanation of the changes and for estimates 
on old basis as of December 31, 1938, see BULLETIN for April 1939, page 332. 

3 Not originally plotted in chart book. 4 Partly estimated. 

5 Detailed breakdown of loans and investments now available on June and December dates only. 
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STATISTICS FOR FEDERAL RESERVE CHART BOOK—CURRENT SERIES 





Chart 1939 Chart 1939 
book : D = book 
page Nov. Nov. ec. ec. ec. page “a 
F A 6 13. | 20 Sept Oct. Nov. 

















MONTHLY FIGURES Inder numbers 


WEEKLY FIGURES Wednesday ow in billions of 1923-25 = 100 


RESERVES, GOLD, AND ollars BUSINESS CONDITIONS 
CURRENT Wholesale commodity prices: ‘ 
Reserve bank credit—total.. 3, 2. 57 vom ann 31, 32 
Bills discounted_........ .01 Farm products "31 
Bills bought Foods 
U. 8S. Gov’t securities... Other commodities... 
Gold stock i 
Money in circulation 
Treasury cash 
Treasury deposits 
Member bank balances - .._. 
Required reserves ¢ 
Excess reserves—total ? 
New York City? 
Chicago ? 
Reserve city banks ?___- 
Country banks ? 








PED 5 


Lnsin, 
SEZeSsee 


Industrial production § 
Manufacturing production:* 
Total 


or 
ee 


- 
as 
I@D 


Factory employment 

Factory payrolls. ............ 
Freight-car loadings § 
Department store sales § 
Department store stocks §_... 


SNNNNOSQWWOWwWocnacun 


ou 
uo 


REPORTING MEMBER BANKS 








Total, 101 cities: ie 

Loans and investments . : 23. 16 3. 23. 5 47 illions of dollars 
Investments. -....-- 1 Construction contracts awarded:? 

Adjusted demand Rectiential it 2 38 ous 

_deposits..........----- Other 185 225 

Time deposits... Exports and imports: 

U. 8. Gov't deposits - --- Exports (incl. re-exports) - 332 7293 

ements —_ nag General imports 5 215 7235 
oreign bank balances_- : 23 * ‘ ; , 

New York City: Excess of exports 117 P57 

U. 8. Gov’t obligations_. 5,995 | 76,043 


Other securities rs 
Commercial loans + ; . . . —— — M 783 ei a3 
Brokers’ loans. -_-_.---- ; . 5 ‘ ‘ : 2 212 | v2 225 

100 cities outside New York: ’ aides 
U. 8. Gov’t obligations_- . 39 5. 36 2 ~ 
Other securities 1 2.17 2.17 : 17 Total 894 740 


Commercial loans_._.._- 7 2. 68 2. 68 2. 68 Livuateske and products... = = 318 


Government payments... 66 82 














MONEY RATES AND SECURITY Averages of daily figures*; per cent 
MARKETS per annum 








oun — 
F.R.bankdiscountrate,N.Y. ¢ 00 .00 1.00 — fn billions of dollars 


Commercial paper ¢ . 63 . 56 . 56 ‘ 
Bankers’ acceptances .44 44 .44 , ; Central gold reserves: 
U. S. Treasury bills , 05 05 05 ; -0 United States 
U.S. Treasury notes . 60 . 60 . 56 
2. 40 2. 38 2.4 
2. 98 2.97 2. 4 ; j Netherlands.._....---- ae 
4. 84 4. 88 . 92 92 ' U. 8. Gov’t interest-bearing 





16. 93 
(1) 


2.71 


Oe wc 








Wednesday figures; in unit indicated 





Stock prices, total 4 a3 94 92 93 92 
Industrial : 110 108 109 108 
Railroads ‘ 31 | 30 30 30 


Public utilities....._.._- 27 88 87 87 87 


Volume of trading? (mill. QUARTERLY FIGURES Mar. June 
shares) 2g . 68 . 67 Pe | ‘ 1939 1939 


88sse 








mi f 
Brokers’ loans (mill. dollars) 2 620 660 650 818 








BUSINESS CONDITIONS Figures for week; in unit indicated In millions oj dollars 








Wholesale commodity prices: Domestic corporation security 276 662 
All commodities 33 79.0 | 78. 79.0 79.3 || issues, tota “82 130 
Farm products 3: 37. 67. 67.4 ‘ 67.8 New 193 532 

3% 2. 71. 71.3 . 72.1 

Other commodities 3 84. 84. 84.4 84.3 
Steel plant operations Per cent per annum 
(% of capacity) . 3. 94. 4 92.8 .2 90.0 
Automobile production Customers’ rates: 3 
(thous. cars) 3 2. § 93.6] 115.5 118. 4 New York City 2.13 2.15 
Electric power production 7 other Northern and 
. 8 Ca eee 2, 48: 2,539 | 2, 586 2, 641 : 3.05 3.05 
Total freight-car loadings 
(thous. cars) : 688. 9 687.3 654.8 3.77 3. 62 






































: Preliminary. ¢ Estimated. r Revised. © Adjasted for sensenal variation 
2 oa hati figures, see footnote °. ; Points in et — nf a variation 
* Figures are sho der the Wednesday date included in th kl iod. || 7 Three-months moving average adjus OF Se ° 
‘ inden numbers, 1926100, . CaS are ee — series. See pp. 963-969 of the November 1939 BuUL- 








Note.—Copies of this chart book can be obtained from the Board at a price of 50 cents each. 
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ALL MEMBER BANKS—CONDITION ON SELECTED CALL DATES 
OCTOBER 17, 1934, TO OCTOBER 2, 1939 


{Amounts in thousands of dollars] 





1934 
Oct. 17 


1935 
Nov. 1 


1936 
June 30 


1937 
June 30 





Assets 


Loans (including overdrafts) : 

United States Government direct obligations 

Obligations guaranteed by United States Government--. 

Obligations of States and political subdivisions 

Other bonds, notes, and debentures, including obliga- 
tions of Government corporations and agencies not 
guaranteed by United States !? 

Corporate stocks (including Federal Reserve bank stock) ! 

Total loans and investments! 

Reserve with Federal Reserve banks 

Cash in vault ; 

Demand balances with banks in United States (except 
private banks and American branches of foreign banks) 

Other balances with banks in United States and foreign 
countries? 

Due from own foreign branches___............-.----.---- 

Cash items in process of collection 

Bank premises owned and furniture and fixtures 

Other real estate owned 

Investments and other assets indirectly representing 
bank premises or other real estate! 

Customers’ liability on acceptances 

Income accrued but not yet collected 


ee tddnsiudinameeniaeed ies j 


Liabilities 


Demand deposits—T otal 
Individuals, partnerships, and corporations-_-_- 
United States Government‘ 
States and political subdivisions............~-- 
Banks in United States and foreign countries 2. € 
Certified and officers’ checks, cash letters of credit 

and travelers’ checks, etc 

Time deposits—T otai 
Individuals, partnerships, and corporations ? 
Postal savings ¢ 
States and political subdivisions 
Banks in United States and foreign countries? 


Due to own foreign branches 


12, 292, 533 
9, 186, 237 
709, 035 

1, 971, 890 


2, 823, 375 


7291, 526 
120, 930 

$1, 407, 102 
995, 998 
303, 904 


\ 328, 161 


338, 614, 775 


22, 464, 297 
14, 449, 000 
1, 142, 847 
1, 680, 285 
4, 602, 663 


589, 502 

9, 821, 146 
8, 915, 65 
72, 232 

294, 275 
138, 989 

32, 285, 443 





Bills payable, rediscounts, and other liabilities for bor- | 


rowed money - 
Acceptances outstanding 
Dividends declared but not yet payable’ 
Income collected but not yet earned 
Expenses accrued and unpaid_.......--- scare 
A Pl Sin a cine maintain hada unipaneins 


Total liabilities... ......_- 
Capital Accounts 
Capital .....- 
a a ee 
Undivided profits §.............-- see 
Reserves for contingencies and other capital accounts 25- 


Total capital accounts 


Total liabilities and capital accounts 5________- 
Net demand deposits subject to reserve (see page 15) 
Demand | oo ~ipmeapanaae _ a Sy wihicwtncdauind 


SE RE i een Ren 


30, 299 

277, 988 

7, 796 

> 893, 266 
iJ 


_. |833, 494, 795 


tks 
| Ee 
} 


2, 651, 542 
1, 677, 190 
427,714 


“5, 119, 980 
338, 614 


18, 408, 369 
15, 311, 685 
6, 433 





257, 919 


363, 534 


75 





'2 37, 689, 733 


| 
| 


11, 841, 427 
10, 080, 383 
1, 764, 071 
2, 224, 050 


2, 885, 729 
505, 411 
29, 301, 071 
5, 662, 320 
541, 119 


3, 645, 830 


7168, 568 


6, 845 

$1, 755, 500 
996, 738 
361, 963 


26, 832, 527 
17, 327, 043 
649, 526 

2, 251, 209 
5, 918, 398 


686, 351 
10, 345, 461 
9, 671, 464 
226, 586 
309, 590 
37, 821 

37, 177, 988 
61, 145 

27, 076 

175, 167 


11, 402 


237, 005 


2, 652, 967 
1, 680, 924 
492, 600 
345, 299 


"5,171, 790 


'3 42, 861, 57 


“21, 435, 510 
18, 509, 103 
6, 400 


12, 541, 845 
11, 721, 475 
1, 950, 457 
2, 279, 877 


3, 219, 839 
545, 317 
32, 258, 810 
5, 607, 119 
713, 421 


3, 792, 738 


202, 472 


156, 954 
267, 760 
346, 523, 647 


29, 918, 691 
19, 321, 
, 036, 575 
2, 320, 
6, 450, 5 


10,7 
10, 





341, 


=|= 


| 
2, 567, 197 
806, 516 
520, 283 
346, 523, 647 


20, 284, 095 
6, 400 





"23, 985, 757 


14, 284, 875 
10, 870, 404 
1, 818, 530 
2, 150, 039 


3, O81, 416 
533, 297 
32, 738, 561 
6, 896, 663 
629, 305 


3, 100, 171 





158, 780 





4, 592 | 


| 


980, 375 
353, 714 


202, 168 
347, 452, 301 


5, 913, 282 


751, 614 
11, 347, 148 
10, 817, 882 





17, 391 | 
211, 799 | 


44, 099 


206, 673 


(342, 113, 506 


2, 444, 249 
1, 971, 464 


587, 495 


341, 371 


“5, 235, 367 


24, 844, 886 

21, 400, 662 
6, 357 
| 





12, 937, 437 
10, 712, 818 
2, 298, 477 
2, 317, 492 


2, 822, 289 
538, 376 

31, 626, 889 
8, 192, 978 
774, 887 


3, 817, 382 


193, 018 

1, 261 

1, 460, 367 
968, 380 
335, 567 


30, 308, 304 
20, 438, 710 
707, 267 

2, 079, 830 
6, 544, 610 


537, 887 
11, 462, 315 
10, 788, 660 

69, 605 

464, 427 

139, 623 
41, 770, 619 

117, 432 


, 001 
, 414 
35, 817 
2, 359 


242, 281, 642 


2, 425, 628 
2, 046, 844 
645, 543 


291, 869 


“5, 409, 884 


347, 691, 526 | 
SSI 


25, 038, 348 


21, 596, 060 
6, 341 


| 51, 908, 129 





1939 
June 30 


13, 141, 068 
10, 946, 242 
2, 830, 819 
2, 554, 213 


2, 681, 893 
449, 184 
32, 603, 419 
10, 010, 744 
712, 132 


146, 910 
101, 672 
102, 595 





85, 491 


34, 153, 939 
22, 448, 169 | 
694, 001 
2, 531, 570 | 
7, 690, 046 


790, 153 | 
11, 719, 315 
11, 063, 229 

59, 135 | 

441, 200 

155, 751 
45, 873, 254 

188, 399 


4, 662 

120, 164 

35, 832 

51, 880 

78, 451 

59, 261 


46, 411, 903 


2, 390, 023 
2, 111, 569 
678, 033 
316, 601 


27, 440, 926 | 
23, 586, 820 
6, 330 


13, 470, 421 
10, 890, 726 
2, 919, 672 
2, 764, 373 


2, 582, 455 
447, 483 
33, 075, 130 
11, 616, 524 
773, 514 


5, 147, 234 


197, 020 
12, 135 

1, 921, 302 
931, 929 
298, 196 


144, 948 
80, 663 
108, 999 
93, 615 


54, 401, 209 


36, 702, 798 
23, 983, 218 
674, 652 

2, 390, 422 
8, 988, 854 


665, 652 
11, 726, 788 
11, 103, 802 

51, 423 

417, 849 

153, 714 
48, 429, 586 

127, 731 


4, 722 
99, 248 
6, 365 
55, 046 


48, 870, 783 


2, 385, 745 
2, 120, 960 

700, 545 

323, 176 
5, 530, 426 
54, 401, 209 
29, 652, 240 


25, 117, 990 
6, 339 





| Figures of loans and investments beginning December 31, 1938 are not entirely comparable with prior call dates because 
other assets (principally loans) indirectly representing bank premises and other real estate are now reported separately. 


other assets amounted to $94,569,000 and $49,939,000, respectively, on December 31, 1938. 
? This is a combination of two or more items shown separately on June and December call dates. 
3 Revised to exclude acceptances of other banks and bills sold with endorsement, now reported as contingent liabilities. 
‘ United States Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 


5 Reserves for dividends payable in common stock, $5,544,000 on December 31, 1938, were formerly published as part of undivided profits. 


investments and 


Such investments and 


Re- 


serves for undeclared cash dividends on capital stock and for accrued interest on capital notes and debentures, $10,691,000 on December 31, 1938, 


were formerly reported in combination with dividends declared but not yet payable. 


in ‘Other capital accounts.” 


* Demand deposits other than interbank and United States Government, less cash items reported as in process of collection. : ; 
7 Balance with private banks and American branches of foreign banks were not reported separately on these dates and are included in 


“Other assets.” 


§ Includes some cash items not in process of collection. 
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Beginning December 31, 1938 these two reserves are included 





ALL MEMBER BANKS—CONDITION ON OCTOBER 2, 1939 


BY CLASSES OF BANKS 
[Amounts in thousands of dollars] 





All 
member 
banks 


All 
national 
member 

banks 


All State 
member 
banks 


Central reserve city 
member banks! 


Reserve 
city 





New York 


Chicago 


member 
banks ! 


Country 
member 
banks ! 





Assets 


Loans (including overdrafts) 
United States Government direct obligations -___- 


Obligations guaranteed by United States Gov ernment__-- 


Obligations of States and political subdivisions__.......--- 

Other bonds, notes, and debentures, including obliga- 
tions of Government corporations and agencies not 
guaranteed by United States ? 

Corporate stocks (including Federal Reserve bank stock) - 

Total loans and investments 

Reserve with Federal Reserve banks 

Cash in vault 

Demand balances with banks in United States (except 
private banks and American branches of foreign banks) -- 

Other balances with banks in United States and —_ 
countries? _- 

Due from own foreign branches_.-......-..--- 

Cash items in process of collection. SERRE 

Bank premises owned and furniture and fixtures.....____- 

Other real estate owned 

Investments and other assets indirectly representing bank 
premises or other real estate 

Customers’ liability on acceptances................------- 

Income accrued but not yet collected_...........--- 

Rg iietositn co heniucstnesebineconcnnteneacukunen 


Liabilities 


nc anconannbilel 
Individuals, partnerships, and corporations 
United States Government! 
States and — 2 
Banks in United States and foreign countries? 
Certified and officers’ checks, cash letters of credit 

and travelers’ checks, etc 

Time deposits—Total 
Individuals, partnerships, and corporations? 
Postal savings 3 
States and political subdivisions__..................-- 
Banks in United States and foreign countries * 


Due to own foreign branches 

Bills payable, rediscounts, and other liabilities for bor- 
rowed money 

Acceptances outstanding 

Dividends declared but not yet payable 

Income collected but not yet earned 

Expenses accrued and unpaid 

SESS ee ee eae | 


Total liabilities 


Capital. 
Surplus. oebieaae 
Undivided SEE. ictinoncthnenhae bcdunccinhcaiumonnGeke 
Reserves for contingencies and other capital accounts 2___- 





Total capital accounts___................-- 


Total liabilities and capital accounts 


Net demand deposits subject to reserve (see 
Demand deposits—adjusted ¢ 
Number of banks 


page 15) ....- 








13, 470, 421 
10, 890, 726 
2; 919, 672 
2, 764, 373 


2, 582, 455 
447, 483 
33, 075, 130 
11, 616, 524 
773, 514 


5, 147, 234 


197, 020 
12, 135 

1, 921, 302 
931, 929 
298, 196 


144, 948 
80, 663 
108, 999 
93, 615 


8, 742, 984 
6, 813, 079 
1, 921, 340 
1, 791, 210 


1, 796, 855 


3, 967, 775 


124, 658 

5, 327 

1, 177, 199 
606, 

137, 567 

69, 218 

42, 290 

65, 255 

46, 039 


4, 727, 437 
4, 077, 647 
332 


973, 163 


785, 600 
222, 813 
11, 784, 992 
5, 083, 450 
214, 518 


1, 179, 459 
72, 362 

6, 808 
744, 103 


325, 873 
160, 629 





34, 623, 592 


19, 777, 617 


3, 115, 803 
3, 401, 426 
1, 156, 757 

661, 786 


542, 398 
165, 745 

9, 043, 915 
5, 928, 909 
84, 763 


106, 910 


16, 376, 451 





54, 401, 209 





107, 074 
20, 553 
4, 692 


886 
2, 486 
9, 941 
7, 277 


3, 558, 444 


5, 127, 316 
4, 089, 311 
909, 260 
897, 261 


700, 517 


36, 678 


“19, 133, 219 


4, 664, 741 
2, 382, 628 

699, 007 
1, 058, 418 


1, 200, 457 
96, 667 

10, 101, 918 
1, 554, 540 
328, 552 

2, 408, 074 
68, 570 
"263, 369 
379, 659 
152, 797 


28, 451 





36, 702, 798 
23, 983, 218 
674, 652 

2, 390, 422 

8, 988, 854 


"127, 731 


4, 722 
99, 248 
6, 365 
55, 046 
88, 743 
59, 342 


48, 870, 783 


22, 808, 252 
14, 613, 795 
484, 009 

1, 774, 898 
5, 570, 626 


364, 924 

8, 119, 385 
7, 649, 582 
44, 761 
315, 830 
109, 212 
30, 927, 637 
111, 210 


2, 997 
51, 811 


211, 652 





2, 385, 745 
2, 120, 960 
700, 545 
323, 176 


| 29, 652, 240 
25, 117, 990 


6, 339 





555, 636 
178, 687 
467, 078 
210, 539 


13, 894, 546 
9, 369, 423 
190, 643 
615, 524 
3, 418, 228 


300, 728 

3, 607, 403 
3, 454, 220 
6, 662 

102, 019 
44, 502 

17, 501, 949 
16, 521 


1, 725 
47, 437 
804 


830, 109 
942, 273 
233, 467 
112, 637 


2, 118, 486 


) ’ 
15, 576, 418 
5, 196 


19, 777, 617 


11, 979, 987 
9, 541, 572 
1, 143 





13, 790, 725 
8, 811, 717 
71, 777 
321, 403 

4, 236, 534 


127, 731 


607 
70, 621 
231 


10, 036 
14, 368 
34, 388 


| | 14, 78 789, 16 


2, 781, 228 
1, 632, 067 
59, 587 
195, 176 
867, 346 


27, 052 
, 996 
469, 391 


_3, 288, 422 


15, 641 


17, 312, 233 


510, 503 
131, 410 





548, 193 
808, 553 
168, 624 
61, 665 


16, 376, 451 


126, 500 
73, 908 
37, 737 
31, 877 


791, 787 
660, 788 
237, 973 
130, 438 





270, 022 


1, 820, 986 | 





8, 558, 444 


19, 133, 219 








12, 877, 886 
8, 676, 485 
36 


2, 452, 423 
1, 747, 221 


13 





9, 396, 964 
8, 017, 047 
345 





4, 924, 967 
6, 677, 237 
5, 945 








1 Excluding member banks in outlying sections of some cities authorized to carry lower reserves. 

? This is a combination of two or more items shown separately on June and December call dates. 
3 United States Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
4 Demand deposits other than interbank and United States Government, less cash items reported as in process of collection. 
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INTERNATIONAL FINANCIAL STATISTICS 


Gold reserves of central banks and governments 
Gold production 
Gold movements 
International capital transactions of the United States 
Central banks 
Bank for International Settlements 
Money rates 
Discount rates of central banks 
Commercial banks 
Foreign exchange rates 
Price movements : 
Wholesale prices 
Retail food prices and cost of living 


Security prices 


Tables on the following pages include the principal available statistics of current signifi- 
cance relating to gold, international capital transactions of the United States, and financial 
developments abroad. The data are compiled for the most part from regularly published 
sources such as central and commercial bank statements and official statistical bulletins; 
some data are reported to the Board directly. Figures on international capital transactions 
of the United States are collected by the Federal Reserve banks from banks, bankers, brokers, 
and dealers in the United States in accordance with the Treasury Regulation of November 
12, 1934. Back figures may in most cases be obtained from earlier BULLETINS and from 
Annual Reports of the Board of Governors for 1937 and earlier years. Daily and monthly 
press releases giving daily and monthly average foreign exchange rates will be sent without 
charge to those wishing them. Other data on the following pages are not regularly released 
prior to publication. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars} 





Countries in Tripartite Accord Other countries 





Switzerland 


End of month (52 United Neth- Brit- 
dom 8 lands | tional | B.I.8. & 
Bank 








8, 238 
10, 125 
11, 258 
12, 760 
14, 512 
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Other countries—Continued 
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Other countries—Continued 








End of month 


South Swe- | Tur- 
Africa | 5P9iN*) ‘Gen | key 








184 740 
212 
203 


ES 


1937—Dee. ya 


1938—Mar..- 
June... 


SSSssses 33s 


888 
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» Preliminary. ¢ Corrected. 1 Reported at infrequent intervals or on de- 
1 Data reported monthly incompleté. For additional data see section at end of table. layed basis: U. 8. PI gat Stabilization Fund 
? Figure for Mar. 1939 officially —— and carried forward. (Special A/c No. 1); U. 4 RE ny Equaliza- 
* Figure for May 1939 yews bp rted and carried forward. tion oceans: France—Exchange Stabilization 
4 Figure for Dec. 1938 officially reported and carried forward, Fund and Rentes Fund; Belgium—Treasury. 
‘ Figure for Aug. 1, 1936, carried forward through Mar. 1938; Apr. 1938 figure officially re- | Gold in Swiss and Dutch Funds and in some 
ported and carried forward. other central reserves not repor 
* These 16 countries are: Albania, an 2 Australia, Austria through Mar. 7, 1938, Belgian 4 Figure for Mar. cae first date reported. 
Comme. Bolivia, panes through Aug. 31, 1939, Ecuador, E] Salvador, Estonia, Guatemala, ’ Figure for Sept. 1 
Finland, Latvia, Lithuania, Morocco, and ‘Siam 4 First date re 
N a, .—For back figures and Seeription 4 of table see BULLETIN for June 1933, pp. 368-372, + Transferred: from Bank to Account, $1, oe, 
and July 1936, pp. 544-547; also see footnotes to table in BULLETIN for Aug. 1936, p. 667, and Dec. | 000,000 on Jan. 6, and $1,162,000,000 on ‘on Bept. 6, 
1937, p. 1262. 1939; from Account to Bank, $26 — ar. 
1, and $94,000,000 on July 13, 1939 





FEDERAL RESERVE BULLETIN 





GOLD PRODUCTION 


Outside U.S.S. R. 
{In thousands of dollars] 





Year or month 


Production reported monthly 








Africa 


: North and South America 











South 
Africa 


West 
Africa 


Belgian’ 
Congo 


} United 
States! 





Canada 





Mexico 


Colom- 
bia 


E 








$1=265-8 /10 grains of gold 


215, 242 


4, 297 
995 


45, 651 
47, 248 


9/10 fine; i. e., an ounce of fine gold=820.67 


5, 524 49, 527 
5, 992 50, 626 
6, 623 52, 842 
grains of gold 9/10 fine; i. ¢., an ounce 
11,214 | 6,152 ; 89,467 
12,153 | 6, 549 
13,625 | 7,159 
7, 386 
8, 018 
8, 470 
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See in U.S. 8S. R.: No regular Government statistics on gold production in U. 8. 8. R. are available, bu’ 
y given out by officials of the gold mining industry, together with certain direct figures for past years, afford 
uction, in millions of dollars, as follows—at $20.67 per fine ownce: 1929, $15; 1930, $31; 1931, $34; 1932, $40; 1933, $56; at 
1934, $135; 1935, $158; 1936, $185; 1937, $180; 1938 (preliminary), $184. 
5 Preliminary 


r Revised. 

1 Includes production in the Philippines. 

Note,—For monthly figures 
June 1 FN eatery and April 1933, pp. 233-35. For annual figures of world oe gg back to 1873 (including 
Report of Director of Mint for 1936, pp. 108-109, 1987, pp. 104-105 and 1938, pp. 1 
(i) revision. 


{In thousands of dollars at approximately $35 a fine ounce] 


g 
3 
? 


back to January 1929 and for explanation of table see BULLETINS for March 1939, p. 227, Febr 
ussia-U .8.8.R.), see ‘Annual 
103. Figures for Canada beginning January 1939 are subject to 


A 


& 
— 


1939, p. 


8 
sl 


a| 2888 
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United States 





Net imports from or net exports (—) to: 





Year or month 


Neth- 
er- 
lands 


Swit- 
zer- 
land 


Can- 
ada 


ef 


Colom- 
bia 


British 

















* 12,402 
968 





86, 829 
95, 171 
72, 648 
111, 480 
76, 315 





16, 944 


SRSES 
REE EE 








2, 
177,7 
240, 


156, 34 
223, 281 
384 


259, 921 


443, 403 
99, 145 
101, 707 
52, 050 


165, 377 
250, 042 
925 





77, 
163, 738 








38, 148 
10, 810 
7,171 
731 


g8s 





Smgeyergepege sogeyor 
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BSS8tSee 2823 
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oe 
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326, 074)| 162, 450 
69, ’ 


167, 65, 067 44 


1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
2 Figures for November and December 1938 include imports from Argentina of $14,112,000 and $17,710,000, respectively. 

3 Includes $4,503,000 from Argentina. 

4 Includes $5,158,000 from Hong-Kong. 

5 Includes $6,363,000 from Italy; $4,087,000 from Hong-Kong. 

6 Includes $10,449,000 from South Africa. 

Notge.—For gross import and export figures and for additional countries see table on p. 30. 
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{In thousands of dollars at approximately $35 a fine ounce] 


Gold Movements—Continued 








United Kingdom 

















Net imports from or net exports (—) to: 





United 
States 


France 


Bel- 
gium 


Nether- 


Austra- 
lands i 


USSR.) hig 


South 


Africa, 
Rho- | British} British 
desia, | India | coun- 






Switz- 
erland 


coun- 
tries 
















Seetieaoeennnwls ’ —13, 585 airtime , 790; 
SEEadsshaedwowns 369, —435, 142, 137) —4, 726|—17, 476) 10, 796 931} 37, 981 
__ BOR: 1, 169, 931|]} —276, 830) 756, 215 , 292) — 15, 133) —21, 215) -.-...-.- 26, 723 

angipoenapedeinet 420, . , 147| —21, 993) — 16, 572) 24, 165 

posncanensenae , 173) 348, 27, 





















































57| 56, 764 2, 024 

—10, 529} —997 47| 23,212) —5, 750)....-... 2, 490 
—93, —5,726| 6,164) —258)/—10,041) 5,665) 2,102 
—360, 016 685) 14, 358) 120,075) —7, 498 8} 2,839 
—308, 528} 69,604) 4,077) 33,982 et EE 705 
—105, 220 —66} 6,005) —2,328) —5, 245)........ 155 
—97, 371 758} 2,057; —898) 9,990) 5,649 528, 
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23,477| 1,039) 16, 866|_...____ 
29| 176,451) 19, 164|......__|__----_- 

2,008} 49,004) 5, 631 143 
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196 AS: "Sere 

—7, 491|—11, 275)-...--.- 55 























5, 
—11, 429] —16,521} —920 
—11, 151} —10,498} —312 
—21,980| —1, 955 
—4,671} 2,831] 1,353 
‘san’. 1,017| 1, 603 
ga 1,511} ‘1,347 











—437| 73,394 —425 
—3, 793} 32,921 1, 504 
—2 153} —3, 318 
—1, 138 —575| —14, 393 
—4, 966} —4,618} —8, 980 
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Switzerland 





British India 









or net 
exports! 
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Net imports from or net exports (—) to: 





All 

United Neth- 
United c Bel- ze Ger- | other 
States ~~ France | gium | taly ion 4s | Many! | coun- 






Gold 


Increase in India: 





In In 
‘ion in Bes leieette!| eitteie 
an jearmark-| priva 
India | ‘re. | ed for | hold- 
ings 7 




































































—12,784|—45, 955) —29, 235) 18,397) 19,431) 2, 580 —43| 1, 543)—230, oS ee a — 219, 670 
647|—54, 858) —181, 725|—13, 940) 25, 542 342| —9,607| * 2,812|—161,872) 11,468) —6)........- —150, 398 
—9,127| —1,714| 39,305) 14, 531) 51,299) 4,600) —2, 990) * 26, 368)—121, TE Rtirininchoareacces —109, 403 
—651, 608} 11,940) —45, 061 , 739| —657| 6,553|—16, 461} 10,609) —61,723| 11,607) —41)....----- — 50, 075 
76, 620) —74, 375) —1, 067 125| —32, 745 989; —54,661) 11, 247)_..... 12, 078 
418 924; 1,884)—10,251; -—957)  946)....../......... 








907} —616} —158} —38| 2,551) — 3 
13 33} —117| —4| 9941 —265 31 
—139] —166)....... —438 




















—2, 431 


—1, 274 
—763 556|—1, 581 —97 —15 
547 —1, 509} —576|—8, 327|—14, 830} —860 



















-...-.| 7, 740) —10, 174 
—3} 4,812] —8, 984 
eee —7, 679 


















» Preliminary. 
i ning A 





4 Figur 





5 Includes net ex 

* Throw 

’ Figures derived 
account in India. 


























as a whole. 






es for April and 


pril 1938 figures refer to Greater German 
2 Includes $17,465,000 exported to Rumania and 
3 Includes $67,655,000 


y. 
unspecified net imports of $95,937,000. 


to Central and South America 


to Canada of $115,515,000. 


from preceding 


* Includes net import of $19,926,000 from Czecho-Slovakia and net export of $15,374,000 to Austria. 
* Includes net import of $26,555,000 from Czecho-Slovakia. 
Note.—Switzerland.—In some cases annual aggregates of official monthly figures differ somewhat from revised official totals published for year 


ay include exports to Canada of $45,972,000 and $144,910,000 respectively. 
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ports 
gh March 1935 gold held by premmnent: subsequently, gold held by Reserve Bank of India to which government gold was transferred. 
co 


; gold movement plus production minus increases in Indian reserves and gold earmarked for foreign 


INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 


{In millions of dollars. Minus sign indicates net movement from United States] 


TABLE 1.—ToTaL CAPITAL MOVEMENT 








| Increase in foreign banking 
funds in U. 8. 

Bente eee LS ee eC Foreign Domestic 
From Jan. 2, 1935, through— Total in U. S. | securities: | securities: | Inflow in 
|| Central banking Return Inflow of | brokerage 
Total | bank funds of U.S. foreign balances 

funds abroad funds funds 
in N. Y. 
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Minus sign indicates net movement from United States] 


{In millions of dollars. 


TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 


All 
other 


All 
other 








Far 


Far 
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TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 


Total 











From Jan. 2, 1935, 


through— 





1935—Dec. 31.-.... 


1939—Mar. 29.....- 
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Sept. 13...... 





TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES 


All 
other 





Far 
East 





Latin 
merica 





Canada A 





Total 





Other 
Europe || Europe 





Italy 





Ger- 
many 





Switz- 
er- 
land 





Neth- 
er- 
lands 





France 





United 
King- 
dom 








Total 


625. 6 
625.0 
615.8 
621.8 








From Jan. 2, 1935, 
through— 





1935—Dec. 31.--.-- 


Sept. 6._....-. 
Sept. 13...... 
Sept. 20.....- 
Sept. 27.....-. 


1 Inflow less than $50,000. 
Note.—Statistics reporte 


1939, pp. 284-296, April 1938, pp. 267 





~277, and May 1937, pp. 394-431. 


d by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April 
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International Capital Transactions—Continued 
{In millions of dollars. Minus sign indicates net movement from United States] 


TaBLe 5.—ForEIGN SECURITIES, BY COUNTRIES 
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Tape 6.—Domestic Securities, By COUNTRIES 


Net Purchases by Foreigners 
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1 For explanation see BULLETIN for May 1937, pp. 395-396. 
2 Inflow less than $50,000. 
* Outflow less than $50,000 
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INTERNATIONAL CAPITAL TRANSACTIONS—Continued 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 


{Outstanding amounts in millions of dollars] 


TaBLE 8.—SHort-TERM LisBILITIES TO FOREIGNERS, BY COUNTRIES 
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2, 672.7 301.5 923.7 

2, 335. 0 214.5 799. 4 

1, 303. 5 104.9 549, 2 

745.6 169.7 71.1 

392.0 48.9 27.0 

466.7 59.1 32.7 

584.8 79. 6 36. 1 

597.0 76.9 33.9 

200. 2 205. 5 163. 5 

491.6 235. 7 176.3 

729.6 261.5 143.9 

003. 9 438.8 190. 9 

264. 2 473.9 219.5 

619.5 607.4 284. 4 

905. 4 594. 5 315.9 

Sept. 6....... 2, 912.7 619.5 322. 3 
Sept. 13.....- 2, 960. 5 647.8 324, 1 
Sept. 20.._..- 3, 005. 8 697.0 315. 1 
Sept. 27...... 2, 983. 6 656. 7 295. 9 
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66.0 41.1 33. 2 122.2 
78.0 32.9 39.8 66. 2 
11.5 17.5 11.7 31.1 
9.7 25.8 14.3 41.7 
Reported by Banks in United States 

12.1 28.4 16.8 40.6 
13.7 29.9 18.8 46.8 
86.1 29.0 26.1 107.5 
123. 5 32.0 41.7 126.3 
302. 1 39.0 25.7 156.0 
217.4 19.9 22.6 249.9 
247.1 18.7 14.8 314.7 
240.8 15.1 12,2 366. 9 
283. 6 11.1 11.4 431.0 
287.3 8.1 10.3 425.1 
290. 4 8.3 10.5 435.8 
294.9 7.9 16.4 436. 5 
299. 9 7.8 17.1 446.4 
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TasLe 9—SHort-TeERM ForeEIGN Assets, By COUNTRIES 
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1931—Dec. 30__.... 1, 103.3 166. 2 29.5 
1932—Dec. 28...--- 987.9 87.3 62.9 
1933—Dec, 27...--- 898. 8 192. 5 66.9 
1934—Nov. 28!....| 827.1 201.3 94.1 
1934—Dec. 5 #.....- 1, 137.8 266. 4 108. 2 
1935—Jan. 2_.......- 1, 139.9 296. 9 80. 5 
Dee, 31...--- 88.1 32. 5 
1936— Dec. 30_-..-- 672. 6 114.1 16.8 
1937-—Dec. 29.....- 655.0 84.8 13.5 
1938—Dec. 28...--. 626.0 87.7 13.3 
1939—Mar. 29.-....- 553. 6 83.0 13.8 
June 28_...-- 494. 6 55.4 10.7 
Aug. 30...... 481.4 66.9 8.7 
Sept. 6_.....- 478.5 64.1 7.7 
Sept. 13_....- 479.1 69. 1 8.0 
Sept, 20._.... 488. 3 67.7 9.1 
Sept. 27..... 482. 3 66.0 8.7 
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Reported by Banks in New York City 
12.6 467.2 18.7 149, 2 
4 97.0 


2.3} 260.9 16.7 83.2 
8.5 | 178.8 10.7| 60.2 


Reported by Banks in United States 








8.3 239. 6 26.5 81.3 
8.2 231.7 27.2 80.0 
6.6 202.0 13.5 71.2 
5.4 165. 1 10.9 57.8 
5.5 126. 1 20.8 52.9 
5.4 90. 9 13.3 46.7 
3.6 81.4 16. 4 48.8 
4.5 77.4 9.5 39.9 
2.5 73.0 12.6 44.7 
2.8 68.7 13. 1 39. 3 
2.5 67.2 13, 2 39.5 
2.8 66.9 12.8 40.1 
2.9 67.1 12.2 41.6 
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1 Last report date on old basis. 
2 First report date on new basis. 
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CENTRAL BANKS 
Assets of 


Assets of banking department Liabilities of banking department 
Bank of England issue dept. 


(Figures in millions of Cash reserves Dis- Deposits 

pounds sterling) Gold Other counts | Securi- Other 
assets ! and ad- ties - liabili- 
Coin Notes vances Public 
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» Preliminary. . 

1 Securities and silver coin held as cover for fiduciary issue, which has been fixed at £580,000,000 since Sept. 6, 1939; for information concerning 
previous status of fiduciary issue see BULLETINS for December 1939, p. 1140 and April 1939, p. 339. 

1 On Jan. 6, 1939, £200,000,000 of gold transferred to British Exchange Equalization Account. 

- Sh Effective Mar. 1, 1939, gold valued at current prices instead of legal parity and about £5,500,000 transferred from Exchange Account to 
; note 1. 

4 On July 12, 1939, £20,000,000 of gold transferred from Exchange Account to Bank of England. 

5 On Sept. 6, 1939, £279,000,000 transferred from Bank of England to Exchange Account. 

* By decree of Nov. 12, 1938 (see BULLETIN for January 1939, p. 29), gold revalued on basis of 27.50 milligrams gold 0.900 fine per franc; gold also 
— A. October 1936 and July 1937. For further details concerning these revaluations see BULLETINS for December 1939, p. 1140 and December 

» Pp. 1. 

7 tiable bills of Caisse Autonome and bills bought under authority of decree of June 17, 1938 (see BULLETIN for Aug. ey 650). 

* Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for Oct. 1936, pp. 785-786), and bills rediscounted 
for account of Banques Populaires (law of i 19, 1986—see BULLETIN for Oct. 1936, p. 788). 

* Includes advances granted under authority of Conventions between Bank of France and Frame? A of June 18, 1936, June 30, 1937, March 22, 
1938, and April 14, 1938, as modified by Convention of Nov. 12, 1938; and under authority of Convention of Sept. 29, 1938, approved by decree of 
Sept. 1, 1 (see BULLETINS for July 1936, p. 536; Aug. 1937, p. 720; June 1938, p. 452; Aug. 1938, p. 650; Jan. 1939, p. 30, and Nov. 1939, p. 976). 

1 On April 20, and again on Aug. 3, 1939, 5,000,000,000 francs of gold transferred from Stabilization Fund to Bank of France 

ul Figures not yet available. 

Note.—For further explanation of table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
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Central Banks—Continued 
Assets Liabilities 
Reichsbank 3 p 
Reserves of gold and | Bills (and Securities 
(Figures = — of foreign exchange | checks), | geourit Other Note Other 
reichsmarks) ineluding| “Toans ¥| Eligible assets | Circula- | Deposits | liabili- 
Total Gold! reasury as note Other tion ties 
reserves bills cover 
8 RPS ERe SS S BRR 2, 687 2, 283 2, 848 i EERE, 92 656 5, 044 755 736 
s S . SRSHORS ESaea en 2, 685 2, 216 2, 572 / | Ree 102 638 4,778 652 822 
NS FERRIS teres 1, 156 984 4, 242 .  f Eeae 161 1, 065 4, 776 755 1, 338 
a aici Aaitiin ds inik Giardina anes 920 806 2, 806 Ba 1 -sinalinccecsiil 398 1,114 3, 560 540 1, 313 
I i 396 386 3, 226 183 259 322 735 3, 645 640 836 
a 84 79 4, 066 146 445 319 827 3, 901 984 1,001 
DE aia tie nn mig dibemawudas ss 88 82 4, 552 84 | 349 315 853 4, 285 1, 032 923 
RN a he siia aciaialien elntadtnccs 72 66 5, 510 74 221 303 765 4, 980 1,012 953 
PERM Wi cettenichnshctedinpdicapaiaedaeans 76 71 6, 131 60 106 286 861 5, 493 1,059 970 
Pi Bixiccecesdcidsidoscneanch-<> 77 71 7, 514 48 548 298 1, 494 7, 744 1,141 1, 093 
Is iiiks dicictin inna danas enkeutan 76 71 8, 244 45 557 298 1, 621 8, 223 1, 527 1, 091 
EAE a esas le so enc ie arr ¢ 76 71 7, 160 52 592 298 1, 848 7, 816 1,119 1,091 
TS CRANES GIS aS 76 71 7, 361 60 | 660 288 1,710 7, 939 1, 105 1,112 
AEs sik oraicban dedecth atecaicainiais oidtoeslive 77 71 8, 180 58 677 292 1, 489 8, 311 1, 249 1, 212 
I Aa istatntewin spice Soubekenensasiouitanloniiy 77 71 7, 726 55 668 476 1, 928 8, 519 1, 122 1, 289 
| BROS ap RR SRE ARES 77 71 7, 547 40 922 285 2, 182 8, 525 1, 292 i, 
ia i siortvas clei cdUleacastiehcdbine tneliniaantets 2 ae 8, 159 48 930 274 1, 658 8, 731 1, 281 1, 132 
I ists cian thdinis aiibenigentiaiares gg 8, 461 36 925 289 1, 652 8, 989 1, 204 1, 157 
PEE innencctiih atin idhieictaianiplbdbasioee Y ¢ gy | SS 10, 272 60 1,013 296 1, 964 10, 907 1, 480 294 
BERR a. ARBRE Res OP Bch cwaceks 10, 105 24 1, 324 393 1,963 | 10,995 1, 602 1, 287 
ci isiacietecsonnnpic ett tanbaestakenwctilalectemsont . ; & BRS 9, 358 35 1, 440 366 2, 375 10, 820 1, 520 1,312 
ARR PSS CERES Ae er 8 BERR CASES 10, 148 36 997 365 2, 257 10, 974 1, 574 1, 332 
1 Not shown separately on Reichsbank statement after June 15, 1939. 
Notre.—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
Central bank mee 108 Central bank 1989 1988 
[Figures as of last report [Figures as of last report 
date of month} Nov. | Oct. | Sept. | Nov. date of month] Nov. | Oct. | Sept. | Nov. 
National Bank of Albania (thou- National Bank of Belgium (millions 
sands of francs): of belgas): 
SS Ae Pe: Se 7, 567 | 7,575 Gold eg I RSM SID, PRNOERE Tn Me 3,603 | 3,628 | 3,446 
NE, OES SINE: 52, 631 | 19, 161 Other gold and foreign exchange |_......- 845 942 912 
ee ne TREES, recap, Se Xena 5,106 | 5,491 DN cukcecckunsedoaneodnakowele 552 440 290 
REET LRG. REI ERIE 7,993 | 4,494 FNS SLES TR RES BEE GE: 126 171 38 
NO Se RES APR 26, 247 | 10, 608 _. SRR EEE: RAEN 549 553 466 ° 
Other sight liabilities RET Cee: See 32, 372 | 13, 233 Note eoulation ......s...-...)...--..< 5,370 | 5,401 | 4,450 
pa aye ae PRS RS SESE: SRR 14, 679 | 12, 880 deposits—Treasury_....|.._..... 1 4 136 
Central of the _— RETR IRAE 181 206 447 
rE erillions of pesos TEE, 124 124 119 
old reported separately ......._|....-.-- 1,224 | 1,224/ 1,224 || Central Bank of Bolivia (thousands 
Other gold and vcien A sea SARE TARR 126 135 94 of bolivianos): 
Negotiable Government bonds. _|..---.--- 256 277 80 Gold at home and abroad_....._.|..._....|-.--.-.-}-------- 57, 593 
eA aS SE. 193 220 239 UL SSS, a Re Se 106, 981 
Wete qumuietion. ................}........ 1,151 | 1,163 | 1,059 ON 2 SEE Ee, ES Ee ee 26, 227 
eposits—Member bank ....____|......-- 487 97 363 Securities—Government.._......|........|....---.-|--.------ 401, 829 
Goverumest...........|.....:.. 85 93 125 REE RES, Rieeaearet jt? TARO PRE SE : 
SMES det SESE RARER 6 8 1 a, tic cman ba ica keel apamnabeaiine Hae 47, 369 
Foreign exchange sold forward___|_......- 15 40 33 SESS, BRS SSE, SHS SYRERS 280, 621 
3 OCS ET ERR 56 55 55 SEES I) SEO: GRRE UNIS: 300, 876 
Commonwealth Bank of Australia RES: REET, RIE AER ANTES 62, 
(thousands of A ome yy National Bank of Bulgaria (mil- 
Issue de lions of leva): 
Gol and English le HEIRS ek 16, 030 | 16,030 | 16,011 a 2, 006 
aD awa 44, 488 | 43,995 | 37, 268 Foreign wy a TURE, Manse Sel Sait 705 | 1,105 
Banking department Loans and discounts.............|_.......]..-.-..- 2,409 | 1,083 
Coin, bullion, ona Micoxkt, tesa 1,790 | 1,869) 1,317 Govermmoent debt. ..............).-..-.22]..--.... 3,417 | 3,468 
London balances. _..........|_......- 11, 042 | 15,640 | 21, 785 civdchibpwbinuiaciidtinccaxedtapunence 1, 1,171 
Loans and discounts.........|.......- 19,311 | 18,060 | 14,843 ES TRS RIS ES 4,426 | 2,938 
sees a Di andabaessdiwencest. awsuhen q 62, 250 037 i "e, SOR ESE 3, 3, 604 
SEE EE RN SEC NS 89,061 | 91,355 | 91, 412 Other AONE oN PRR SERIES, ee 2, 287 
Note ocho SS RR RACINE 51, 525 | 51,025 | 48,030 || Ban’ (thousands of Ca- 
Bank of Belgian Congo (millions of nadian dollars): 

Belgian francs): GE Schodack pwadennnninn oes 225, 675 |225, 675 |225, 675 |181, 033 
ORRIN Ten CSSEREES SUR SRae OLR SE Uhapa aes 166 Sterling and United States ex- 
ERE, LEA TEESE ro) eee ee Re 60, 707 | 46, 564 | 44,448 | 45, 157 
GAR AES Se Ree iE 415 Canadian Gov’t securities 
nee RT EERE PITS & TES ARSE 365 2 years or less.................- 199, 347 |193, 862 |155, 054 |154, 875 

ERE EES EMR: BEERS TSR RNR 557 te fee oes, 46, 55, 039 | 63, 588 | 41,018 
Other | ERG RR SRR See ake 139 CUP IR, bcvcticviesiieccniscs 5, 7,893 | 7,284] 5,425 
Note circulation............-...- 222, 301 |224, 401 |212, 490 |170, 724 
Deposits-Chartered banks__..__. 223, 234, 102 |221, 127 |215, 195 

Dominion Government 39, 089 | 38, { 
halite tnioeed adie mikoh 26, 137 | 18,432 | 11,380 | 1,844 
Other liabilities._...........____. 13, 105 | 13,008 | 12.774 | 9,750 
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Coutral bank 1939 1938 Central bank 1939 1938 
[Figures as of last report [Figures oe last eapest 
date of month] Nov. | Oct. | Sept. | Nov. date of month] Nov. | Oct. | Sept. | Nov. 
Central haeed of Chile (millions of Central Reserve Bank of Ei Salva- 
dor—Cont. 
146 146 145 NR atiiciessth ations os citibincdiinansiftilniate wdiiees 6, 590 , 842 | 6,575 
76 81 18 Cee Sra 3,625 | 3,627 | 3,702 
754 754 766 ||Bank mia (thousands of 
244 240 172 krooni): 
60 66 47 ici dhmendnkensewedamnniainoreusion 40, 907 34, 295 
866 884 742 yams exchange (net) . .........}.......- 506 | 7,370 | 16,386 
CRT ERE IIIS 50,613 | 45,048 | 26, 516 
192 191 202 Other assets ETI REL Te TA 41, 208 | 38,115 | 36, 627 
65 52 RR EASE 70, 176 | 69,461 | 51, 903 
156 157 151 OS __ EEN SPREE: 26,774 | 34, 454 
the I i ntrcncinireupoinuainl bey ticine station 38,808 | 35,203 | 27, 467 
(eqeeees of pesos): Bank d (millions of mark- 
EE Riad hceihoeh on nendusoanwns 37,438 | 37,2383 | 37,383 | 42,000 kaa, 
Foreign exchange_.....-...------ 6,161 | 4, 5,544 | 6,025 GE a ivcmnnsstccnnsenwocrsenseelsacessee 1,180 | 1,181 620 
Loans and discounts__.....-.-.-- 21, 661 | 22,040 | 21,131 | 18, 526 ESE LIEN 2,085 | 2,214] 2,374 
Government loans and securities_| 36,463 | 37,087 | 37,105 | 38, 167 Loans and discounts_........----|..._...- 2,059 | 1,269} 1,247 
Other assets . a 32,876 | 31,986 | 31,018 | 27,392 Domestic securities._...-....----|_....... 328 331 310 
Note circulation.............---- ,061 | 53, 795 , 54, 423 pi | REE SS 343 274 367 
; |: A 48, 352 | 47,641 | 46,060 | 743, 318 Note ciroulation................-|_.......- 3,378 | 2,547 | 2,042 
Other liabilities__........-...--.- 32, 183 | 31,855 | 32,052 |734, 370 Do ee.) SEIT! URIGHI EE RSE ws 132 152 
National Bank of Czecho-Slovakia ' ASRS SIRES EES 553 561 | 1,039 
(millions of koruny): Coo OS St 2,064 | 2,028 | 1,684 
ESSE TAR ES BCaN 1,635 | 1,659 | 2,694 ||Bank of Greece (millions of drach- 
Foreign exchange... ..-.-...-----|-------- 766 793 | 1,308 || mas): 
lt ns acislnainnaintbnaglewdaiees 1,594 | 1,895} 2,310 Gold and foreign exchange (net) __|-...-.-- 3,343 | 3,126 | 3,375 
pO A en Here 1,050 | 1,019 835 Loans and discounts..._........_|-..-.--- 13,018 | 13,651 | 8, 209 
| ~ * See: Seen 4,978 | 4,585 | 1,702 ye pw EEE, CEE ,207 | 4,207) 4,315 
pS REET ERIE 6,339 | 6,438 | 6,870 | BESS SE REA 2,231 | 1,993 | 2,012 
Demand d SS CRRA SS 1, 051 851 403 Note ain MEER ELS Wi EET. 9, 883 | 10,639 | 7,011 
| ESLER SNS 2,632 | 2,661 1, 575 ER EEE BS eee 10, 823 | 10,340 | 8,894 
ational Bank of Denmark (mil- I inincihichithnonesbiimeaneee 2,093 | 1,996} 2,006 
lions of kroner Natio: Hungary (mil- 
LS aS, a 117 117 117 118 || lions of pengé) 
Foreign exchange.--..........--- 8 39 118 SR sdcisisdiniinnacidabnboedes 124 4 
|e i 28 28 26 23 Foreign exchange reserve - 98 100 
—_*.  Smammenast agencies 128 88 101 151 I Re 627 462 
ST Sennnndeitendubece 198 210 182 116 Loans—To Treasury. 342 267 
RE ke RE eae 213 214 218 148 a 32 12 
I ncnccchinncdannined 105 80 86 112 Ea 331 293 
Note : “enon Lincatpaniicenmeiaent 519 488 480 414 Note circulation. ...............- 1, 087 806 
Tari ala eesiaealmeeie 118 94 118 192 De Sey SIS 148 178 
Ot ee abies ERR RE ae 161 164 169 179 Certificates of indebtedness___.._|_...._-- 99 66 
Central dor (thou- oS SEES ERE 240 220 179 
sands of coment Reserve Bank of India (millions of 
SAMS a rupees): 
Foreign exchange (net) - jmbinld ue de} ment: 
Loans and discounts e ‘ Gold at home and abroad____|-------- 444 444 444 
Other assets __....- Sterling securities__...._...._|-------- 745 645 622 
Note circulation_- Indian bg t securities _.....|.------- 373 374 324 
Demand deposits- 90 SRL, SET 725 751 714 
Other liabil _ GV aE ee Note te ireuation: 2 ES ERS ‘2,103 | 2,029} 1,789 
National Bank of Egypt? (thou- Banking de 
sands of pounds): Notes of issue > aa ee Retr 185 185 314 
Poona SE caw cincaemedaietdrniwetnnel acd 6, - $ po Balances abroad_............|-------- = ~ : 
I Gino ncn na ccwdsasesn nso ckcccns 1, Treasury bills discounted --__|--.-..---- 
p ee REISS, TERRES pee sery 8,615 | 8, 586 Loans to Government -___.___|-.--.--- 6 1 1 
British, Egyptian, and other TE AEE, LSS 66 63 59 
Government securities.........|....-.--|-...---- 30, 207 | 28, 279 SS TITER, SAGER ET: 39 35 14 
| TATE SR, IS, STE 9, 6, 905 a intivatgibineninateh enced 7 306 273 
EEE SR STS 8 26, 263 | 21, 087 py ee RE HSAs 121 120 120 
Deposits—Government..--......|-..-----|-------- 4,493 | 3,835 >! tam (millions of yen): 
Oth liabiliticn RL AR IGT 4 718 % Hh s al foreign exchange fund.___ 300 300 300 300 
EN INE TEES 5 ‘ al foreign exchange fund.__- 300 
Central Bank of El Salva- Special - BE COE E  OARRRED 394 390 451 442 
dor (thousands of colones): oa Seen ARES 3 3 3 3 
| ee TE caer 13, 208 | 13,208 | 13, 206 sR erate 191 138 140 4y 
Foreign meres TERS PRESS ) 3,901 | 3, 153 Government bonds_._.....-..--- 2,215 | 2,044) 1,805; 1,412 
Loans and discounts.............|-.---.-- 1, 1,261 | 1,202 TE AES 4 
p< Stange debt oat securities__|_...._.- 5,085 | 5,100 | 5,686 Note circulation__..............- 2,736 | 2,687 | 2,634 | 2,132 
| ES eae 1 1, 127 930 Deposits—Government__.......- 878 568 544 460 
Note oe ea aiiadmulendisnnicaaihcwaaisents 14,178 | 14,129 | 13,901 no nstccieinte 110 98 lll 161 
Other liabilities._...............-- 302 388 308 282 
r Revised 


1 Name changed to National Bank of Bohemia and Moravia, Prague, by decree of March 31, 1939. 

2 Items for issue and — departments consolidated. 

§ Gold revalued in arch 6, 1939 at 0.2802 gram fine gold per kroo: 

4 In accordance with law rot December 22, 1938, gold revalued on December 31, 1938, at approximately 0.02 gram fine go one arkka. 
; ‘ = accordance with law X XV of 1938 gold revalued on January 15, 1939, at 0.1754 gram fine gold per pengé and increment included 
no assets. 
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Cental took 1939 1938 Contest tank 1939 1938 
[Figures as of last report [Figures as of last report 
date of month] Nov Oct Sept. | Nov date of month] Nov. | Oct Sept. | Nov. 
were pt Java (millions of guilders): Bank of eet Com. 
a ak a De ie ow bine. 129 129 117 Note circulation............--..-- 2, 374 2, 224 

| se EST Mec Psa ne Oe Aes 13 9 Other sight liabilities 952 

Loans and discounts_...........-|_.....-- 7 70 62 Other liabilities . 

NS EEE BERIT DS 95 92 112 ||Ni Bank of 

Note circulation............----- é 197 199 186 lions of lei): 

a tedndnimanaline de eee s4 75 87 ERE FEA ee 

Other liabilities REE Pipe: 26 26 26 Special exchange accounts 
mane of Latvia (millions of lats): and disco’ 

i ala cnts ahesinoekre 98 98 83 Special loans ?.._.._. 

sl exchange reserve. ....---|.______- ¢21 35 43 Government debt .- 

Loans and discounts_..........-- De ea £197 176 150 ther assets ._...... 

SID rlvcssccasceocnconsts 47 47 60 Note circulation-. 

NN EEE), HIS 118 118 83 Demand deposits... 

OS ST aes eK. ©191 187 205 Other liabilities 

Other liabilities.......--.....--..|.-- ©55 51 49 ||South African Reserve 
er of Lithuania (millions of litu): sands of pounds) 

AMC BTTTES SE LEER isaetnaea 58 58 eee FE Se 

Foreign exchange_-_--......-.----| seus 4 9 4 See 

Loans and discounts._.......----|..._-_-- 146 145 117 tbe bills and loans 

i a canons 41 42 35 Other 

pO NE” SET CE: 160 170 143 Note ciroulation 

BN ide wc caddipesocesenlacus< 55 45 54 ea as tndcusawceainl 

Other liabilities..............._-- as 34 38 25 Other llabilities 
Netherlands Bank (millions of guil- Bank of Sweden (millions of 

ders): kronor) 

(| WR TGRASSUS SP IDE SERRE OS SAMEERA 1,029 1, 108 1, 104 1, 481 Gold. 733 732 786 707 
Silver (including subsidiary coin) ll 12 7 25 UR NG iicndnenctwnscons 406 452 529 874 
WORE PEE iiktetinccacnindeccons 2 2 2 4 Discounts . 65 14 13 14 
pT REE EE Ee 76 43 90 16 NS EAS FESTA Seca a 150 111 78 33 
ONES REE ER 238 240 249 321 Domestic securities.............. 217 207 194 91 
i a ccintirmmenes 88 86 74 68 ) 2... SCRE ea 539 511 535 463 
Note circulation...............-- 1, 143 1, 126 1, 142 1, 005 Note circulation................- 1, 232 1, 248 1, 259 982 
Deposits—Government...........|-....---}........|--<.4..- 112 Demand deposits...............- 63 573 703 1, 029 
| AE SRE SS 250 316 336 750 Other liabilities.................- 246 207 173 171 

Other liabilities................-- 4y 49 48 47 |\Swiss National Bank (millions of 

Reserve Bank of New Zealand francs): 

(thousands of pounds): Gold... 2,310 | 2,395 | 2,419 | 2,890 
0 SERRE OM OERT Ee Re 2, 802 2, 802 2, 802 Foreign exchange..-_...........-- 342 291 285 286, 
Sterling exchange reserve --......|_.....-- 5,743 | 5,312 | 4,828 Discounts . 95 95 94 115 
Advances to State or State un- iad litinlaticinas eons ipa 61 54 49 24 

RE ie RRO, BETES aie 23, 237 | 20,843 | 13, 522 aw ag oes BEE Se: Sa 683 686 684 7 
oo Sn oo epee 3,620 |; 3,816 | 3,509 Note circulation.-.............-. 2,012 | 2,036 | 2,082 | 1,696 
SS LTR: ERS 347 598 314 Other wat oor ities Lita tahini tet 828 835 802 1, 686 
ESTELLE DALAT: TREE: 17,372 | 16,648 | 14, 587 pa Rane a CESS EEE See 650 649 648 643 
I II in ninroccnncschlossdasne 16, 273 | 14,710 , 696 || Central of the Republic of 
- MES: Seer 104 | 2,014 | 1,693 bbe 5 he of pounds): 

Bank of Norway (millions of seatey Siar) 36, 836 | 36,837 | 36, 871 

kroner) Foreign exchange—Free..-......|__._._.- 18 3 22 
(EERE CS ES er oe 227 227 7 211 In clearing accounts --........|___....- 2,831 | 2,419 | 8,349 
I IE ic ciniinterrnnsicnne 92 7 78 217 Loans and discounts.............|__..._.. 218, 159 |205, 985 | 92,018 
Total a credits and EERE TERI SRR 196, 632 [197,852 |189, 861 

i a in scans 403 395 384 212 _ 2 SEER, Seer 34, 360 | 28, 109 , 092 
DR eae eet (‘) 198 182 71 SEE Oa 294, 441 | 288, 521 |196, 611 
a (') 71 75 32 ee nate, 71, 827 | 64,072 | 51,981 
IN iis Siti racneenioun () 126 126 108 Ot SEES , 118, 612 |112, 622 

ag (1) 34 27 53 ||Bank of the Republic of Uruguay 
Note circulation................- 528 534 538 448 || (thousands of pesos): 
Demand deposits—Government- 31 19 21 48 Issue de ment: 
SSE 87 81 oS Sone “SERRE SRO Gory Seo si) lena eoaeb 86, 235 | 103, 585 
Other liabilities_.............._-- (1) 96 86 97 SR ES SRS , 296 | 87, 593 
Central e k of Peru Banking department: 

(thousands of soles ee Itee eens eee 21,003 | 2,579 
Gold and foreign exchenge SPEC ARGON Sonmmeiae: HERAT Wee, 51, 419 SRST SER WET: 52,327 | 49, 583 

RN aS igen Libiaica weed wahinde eae sap anmen , 683 Loans and diseounts..........|_.......}...-.... 112, 004 | 100, 532 
} 6 Stern erg SEES GE Ee: ERE aa ES 84, 987 sel a PERE SERRE SS RE PE 106, 349 | 68, 584 
ne ong lnm inn be uacduabiaeuecaies ee th.) ib dcetneck Ione o caus feadmnded 88, 948 | 82,105 
— nics BREST OSES BES Fins ABER Tan) Se 106, 419 Other Tabi SERN, RE, gee F. 202, 735 |139, 173 

Ss EES eS AS Heese Oe We 43,177 ||National Bank of 
Other | RE ASS EE RRR REE Mt 16,629 || ¥ via (millions of duane): 
Bank of Portugal (millions of a a Be a 1,987 | 1,987 | 1,906 

escudos): Foreign exchange.............---|_.....-- 616 582 512 
kaa i niles walle 920 918 and discounts............. |........ 2, 573 2, 494 1, 781 
ESET On Beant ne 495 524 Government debt. ...........---|_.._..-- 835 | 2,400 | 2,244 
Non-reserve exchange..........._|~-...--.|_------- 225 178 on nae TREES GCE EE Sa 944 | 3,961 | 3,383 
ee REET Caan Seaman ae 415 456 ccc emn Daw cece 9,244 | 9,108 | 6,783 
I oo ac ienencectscwdunnctvemecces 1, 036 1, 039 pied sight liabilities EERSTE oy Tae eee 1, 546 1,095 2, 266 
SES SAREE! See Y TS 1, 249 1, 366 CRE Tee icci ci ccec fice , 164 1, 221 77 



































¢ Corrected. 
1 Figures not yet available. 


2 Agricultural and urban loans in process of liquidation. 
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BANK FOR INTERNATIONAL SETTLEMENTS 
[In thousands of Swiss gold francs '!] 





































































































1939 1938 1939 1938 
Assets Liabilities 
Nov. 30 | Oct. 31 | Nov. 30 Nov. 30 | Oct. 31 | Nov. 30 
ia i hs tee atinate icin 22, 100 17, 532 33, 969 ||;Demand deposits (gold)__.............- 10, 266 10, 664 9, 380 
Cash on hand and on current account 
RSE REE a eee ai 28, 678 15, 851 23, 185 ||Short-term deposits (various curren- 
Sight funds at interest..................- 12, 356 13, 814 19, 782 |} cies): 
Central banks for own account-_-_._- 27, 675 20, 175 131, 345 
Rediscountable bills and acceptances Pi iiciccdis ed cntamkebasniaktaaeiied 2, 777 3, 148 7, 620 
I  inniniink tanbendnbainandianticis 159,689 | 158,019 | 219, 464 
Time funds at interest_.................- 20, 653 26, 575 50, 110 ||Long-term deposits: Special accounts...| 229,644 | 229, 644 254, 409 
Sundry bills and investments -..._....-- 210, 582 | 214,265 | 246, 367 
Co a aeneen eee oe 189, 225 188, 659 194, 667 
EE ici ccunecmsnndccancdutnne 5, 531 6, 233 4, 544 
eg) EE pe pee aaa ee ree 459, 587 452, 290 597, 421 
yA RES REESE Sea Pare 459, 587 452, 290 597, 421 
1 See BULLETIN for December 1936, p. 1025. 
MONEY RATES IN FOREIGN COUNTRIES 
[Per cent per anum] 
United Kingdom (London) Germany (Berlin) —— 
—_— Bank 7 Bank P 
ankers’ reasury = ankers’ rivate fen Private 
acceptances} bills, 3 ee allowance | discount sr es day discount oe 
3 months months y on deposits rate! y rate 7 
1929—November...........--.--- 5. 35 5. 30 5.15 4-314 6. 89 8. 29 7.79 4. 26 4.17 
1930—November..__- pinttapmtinaalan 2. 18 2.15 2.01 1 4.79 6. 51 5.48 1.31 1. 29 
1931—November.___..._...--- < 5.75 5. 55 4.96 4 8. 00 9. 31 8. 69 1. 59 1. 73 
19832—November._.........----- . 89 . 82 .73 lg 3. 87 5.00 4. 80 .37 1.00 
19833—November.._.......--.--- 1,05 94 75 ly 3. 87 5. 50 5.18 45 1.00 
1934— November._.........----- 45 . 29 . 68 lg 3. 63 4. 37 4. 21 . 63 1. 00 
1935—November............---- . 57 . 55 .75 le 3.01 3. 10 3. 07 3. 15 3.00 
1936—November.........._..-.- . 56 . 55 . 75 1g 3.00 2. 84 2.79 . 85 1, 55 
1937—November.......-...-.--- . 59 . 58 .75 lo 2. 88 2. 81 2. 65 13 .D 
1938—November.__._......-_--- . 66 . 67 75 1g 2. 88 2. 88 2. 58 .iM4 . 50 
Sa ccitinien ncsectiekan én .70 75 4 2.77 2. 53 2. 46 .72 . 80 
tinnnniienendaaitnines 75 . 76 77 16 2.79 2. 50 2.71 49 ~75 
tn uiecmnaplaibatemwelid .7 an . 75 le 2.7 2. 50 2. 65 .51 7 
0 IS ae 1. 58 1, 92 1.35 14-2 2.7 2. 50 2. 30 1.03 1. 53 
ENDED. cchnawieasesen 3. 51 3. 23 2.72 1-2 SF Eden cuncuune 2.51 2.94 3. 66 
ee eee 1. 88 1.7 1.71 yl DGG becesacndines 2. 23 1.90 2. 24 
pes 1, 96 1.18 1.00 |S EEE Tay eee ht EMRE eS ORS 
Sweden 
Switzer- Belgium France Italy 
land | (Brussels) | (Paris) | (Milan) Hungary Piock Japan (Tokyo) 
Month 
Private Private Private Private Prime Loans up Call 
discount | discount | discount | discount | commer- neg to 3 Dieeeates money 
rate rate rate rate cial paper y months overnight 
3. 38 4.94 3. 50 7.18 910% *74-8 54-7 5.48 3. 47 
1, 29 2. 27 2. 00 5. 25 534-7 44-5 344-514 5. 48-5. 66 3. 29 
1. 90 2. 44 1. 80 7. 50 7%4-10 5-6 6-7% 4. 93-5. 66 5. 48 
1. 50 3.00 1.01 5. 00 4-8 334-444 314-514 5. 66-6. 02 3. 28 
1. 30 2. 21 1, 25 3. 50 4%-714 3% 3-5 5. 11-5. 48 2. 56 
1. 3 2.10 1.45 3. 00 4lo-7Tly 3 214-414 §. 11 2. 52 
2. 37 1. 88 2.71 5. 00 4-7 3 2-5 §. 11 2. 69 
1, 69 1.29 2. 52 4. 50 4-616 2% 2-5 4.75 2. 92 
1.00 1. 39 3. 62 5. 00 4-614 2% 2-5 4.75 2. 65 
1.00 3.00 3. 00 5.00 4,614 2% 2-5 4. 56 2. 31 
1.00 4. 28 1.88 5.00 41-6 1% 24-5 4.47 2.47 
1.00 3.99 1, 94 5.00 414-64 1% 2-5 4.47 2. 37 
1.00 2.79 1.88 5.00 414-614 1% 2144-5 4,47 2. 39 
1.00 2. 30 1. 88 5. 00 44-614 1% | A SS | 
1.00 2. 24 gy Er 41,614 1% -  " Ui ERE: Soe eee 
1. 25 3. 22  _f Bee 41,614 1% . | Sa 
Oe Bicones tite 3 SS RE CURR) Bat Nap sa Ee eS, 5 





1 Beginning September 1939 figures are those published in the Wochenbericht des Instituts fir Konjunkturforschung. 


Notr.—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736; May 
1930, p. 318; and September 1938, p. 757. 
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DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] , 























Central bank of— 
Central ee Date Central — Date 
Date effective | United < Ger- | Bel. | Neth- | Switz- . bank of— | “og effective bank of— 28 effective 
King- | France er- er apan 
dom many | glum lands | land 
Albania... 6 | April 1, 1937 Apr. 7, 1936 
Inomect June) st a | @ | 2 | ol og] aco] Argentina.-| 33 Mar. 1, 1936 Jan. 14, 1937 
ae. 3 7 ~~ pe-.-- 24) July 6, 1939 Jan. 1, 1939 
= A ceases ‘eo a ie ee ketal IR Mate ab a Bolivia. ._-- 6 | July 5, 1982 July 15, 1939 
nSaeepme murs! eke Guan panes Sram yer eerpewnree British india 3 | Nov. 28, 1935 Mar. 1, 1937 
Sameera ROMER ap "Pie suena ambiance aitsenties DN we Bulgaria....| 6 | Aug. 15, 1935 Aug. 29, 1939 
a ee ree oe nae SRR NOMEN Baws ce Canada..__- 244] Mar. 11, 1935 

ner er eneetinerinis ere TSE ene SPM Iaal ESR SRI MEN Chile........ 3-414] Dec. 16, 1936 Nov. 19, 1938 
a sal aylasiondl: Somnath RRMA KiguaMia’ mina? Colombia...| 4 | July 18, 1933 Sept. 22, 1939 
Ps tapinatonnes Santee ARTES wOioges draacux Dt 2% eG Bee. Czecho- May 20, 1932 
ee ee eee i¥ @ meanness Slovakia..| 3 | Jan. 1, 1936 Soa 1-43 Aug.. 11, 1937 
hei RE SIR SRMRENE HORNE eeu H2 et Mbit p08 8 Denmark...| 514} Oct. 10, 1939 || Rumania_...| 3 May 5, 1938 
in. a... |... | "Plea, GREER BERNA RORES MoH women” - Ecuador....| 4 | Nov. 30, 1932 South Africa | 3 May 15, 1933 
J @ 18. SAL Arca ey ipeanaags 6 ee ar eee E] Salvador 3 | Mar. 30, 1939 |} Spain....._. 4 1 Mar. 29, 1939 
= 444] Oct. 1, 1935 || Sweden____- 3 Dec. 15, 1939 
4 | Dec. 3, 1934 || Switzerland | 14% | Nov. 26, 1936 
2 | Jan. 4, 1939 | ai | SS. 4 July 1, 1938 

4 | Sept. 22, 1932 |} United King- 
6 | Jan. 4, 1937 RT 2: Oct. 26, 1939 
4 | Aug. 29, 1935 || U. Bf 8. R...| 4 July 1, 1936 
4%4| May 18, 1936 |} Yugoslavia..| 5 Feb. 1, 1935 
























1 Not officially confirmed. 
Changes since Nov. 28: Sweden—Dec. 15 up from 2% to 3 per cent. 





































































































COMMERCIAL BANKS 
[Figures as of end of month, except those for United Kingdom, which are averages of weekly figures] 
Assets Liabilities 
United Kingdom Money at Deposits 
Figures in millions of pounds sterling) | ,C&#2. | call and | Bills dis-| Securi- | ‘Ostom. | Other Other 
poun: &) | reserves Lad counted ties poms assets Total [Demana 1} ‘Time 1 | liabilities 
10 London clearing banks 
1930— December. wi 208 144 322 285 933 240 1, 876 847 254 
1931— December 184 119 246 207 905 1, 737 846 287 
1932— December 207 127 408 472 778 208 1, 983 963 216 
19838—December_._...........- 213 119 311 565 740 237 1, 041 1,015 900 244 
1984— December. ales 216 161 255 594 759 247 1,971 910 251 
1935— December 221 159 322 605 784 231 2,091 231 
1936— December. andl 236 187 316 630 864 238 | REESE MRSS 232 
19837— December sit 236 155 295 605 954 242 2, 250 237 
1938—December................--.-.-- 235 150 244 606 940 250 2,172 254 
11 London clearing banks ? 
1936— December. 244 195 322 660 890 249 2, 315 1, 288 1,012 245 
1987— December 244 163 300 635 984 256 2, 330 1, 284 1, 026 252 
1938—September 234 148 289 646 973 242 2, 269 1, 236 1, 033 262 
I ascii a since egisisoneinessadosiisds 234 149 268 645 973 256 2, 256 1, 247 1,009 270 
TIE TEE TITS 233 149 272 642 966 255 2, 249 1,244 1,004 269 
sim 243 160 250 635 971 263 2, 254 1, 256 997 269 
1939—January rics 248 143 256 625 972 252 2, 230 1, 260 970 267 
EEE LE AEN 243 138 212 617 982 253 2, 176 1, 213 964 268 
PE inikcccencabiack iipaeacee 232 141 190 611 992 249 2, 152 1, 186 966 264 
2 RAST IELTS SES | 229 145 184 611 997 256 2, 155 1, 185 970 267 
i dein ibid diedesteaiianncs-dietadivssaaanthind 236 144 201 605 992 258 2, 167 1, 194 973 268 
PR ibcikeds sedcdndiebsuneqennns 235 150 249 600 993 257 2, 219 1, 232 987 265 
J — Selah ves lights poceSi ene 235 155 597 986 251 2, 240 1, 241 999 263 
idesbeniiienstbin aah lider wiceniclinaition 233 152 279 599 985 269 2, 245 1, 239 1,007 273 
es Tis ccataigilcearncgiubieisobebe 268 146 236 603 1,016 276 2, 278 1, 272 1, 006 266 
ES A, SERIES ESS 256 159 289 605 1,020 271 2, 327 1, 299 1, 028 272 



































1 Through > ened 1937 excludes deposits in offices outside England and Wales, which are included in total. Figures for 10 banks not avail- 


able  beginnt 
District Bank included beginning in 1936. 
‘ : Beginning in September figures_ combined from reports by banks for one or another of several days near end of month; averages of weekly 
gures n 


Note.—For other back figures and explanation of tables see BULLETIN for October 1933, pp. 639-640. 
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Commercial Banks—Continued 



















































































































































































(Pigures as of end of month] 
Assets Liabilities 
France 
Deposits Own 
(4 large banks. Figures in millions of Cash | Due from) Bills dis- Loans Other . accept- Other 
francs) reserves counted assets Total Demand| Time ances liabilities 
1930—December.._...........-.-.-.--- 2, 419 4, 675 20, 448 10, 743 2, 361 36, 681 35, 284 1, 397 921 4, 357 
1931—December_._._............-.---- 11, 311 2, 168 18, 441 9, 274 2, 130 38, 245 37, 023 1, 222 576 4, 503 
(Se 9, 007 1, 766 22,014 7, 850 1,749 37, 759 36, 491 1, 268 295 4, 331 
1933—December__.......___- 5, 870 1, 416 19, 848 8, 309 1, 827 32, 635 31, 773 273 4, 362 
1934—December_._..............----.- 5, 836 1, 421 18, 304 8, 159 1,717 30, 943 30, 039 gO4 193 4, 301 
1935—December_._.__............--..-- 3, 739 16, 141 8, 025 1, 900 27, 553 26, 859 694 337 4, 399 
1936— December... .......-......-.---- 3, 100 2, 975 17, 582 7, 631 1, 957 28, 484 27, 955 529 473 4, 289 
1987— December Saleen ati 3, 403 4, 116 18, 249 7, 624 2, 134 30, 348 29, 748 600 661 4, 517 
3, 357 4,318 18, 522 7, 956 1, 976 30, 971 30, 460 61l 746 4,411 
3, 756 4, 060 21, 435 7, 592 1, 940 33, 578 33, 042 537 721 4, 484 
3, 329 3, 985 22, 100 7, 079 1, 339 33, 444 32, 863 581 643 3, 745 
3, 433 3, 824 23, 024 6, 927 1, 250 34, 243 33, 619 624 538 3, 677 
3, 604 3, 519 23, 945 6, 654 1,310 34, 793 34, 127 667 541 3, 697 
3, 522 3, 745 25, 667 6, 414 1, 353 36, 368 35, 700 667 3, 775 
5, 148 3, 769 25, 102 7, 061 1, 409 38, 120 37, 444 676 519 3, 849 
3, 538 3, 857 25, 263 6, 538 1, 472 36, 231 35, 547 684 486 3, 951 
3, 464 3, 580 25, 717 6, 850 1, 5382 36, 650 35, 991 659 430 4, 063 
6, 357 3, 718 18, 784 7, 353 1, 674 33, 293 32, 668 626 455 4, 138 
Assets Liabilities 
Germany 1 
D Deposits Credits Other 
(5 large Berlin banks. Figures in mil-| Cash = Bills dis-} yoang | Securi- | Other obtained liabili- 
lions of reichsmarks) reserves | banks counted ties assets Total ||Demand| Time from ties 
191 1, 483 2, 453 7, 416 482 880 9, 091 3, 857 5, 233 1, 986 1, 828 
173 817 1, 431 5, 377 807 1,127 6, 062 3, 252 2, 810 1, 328 2, 341 
143 1, 631 4, 570 938 991 6, 161 2, 958 3, 203 1, 146 1, 550 
131 471 1, 702 3, 731 860 1, 003 5, 754 2, 624 3, 130 661 1,481 
115 393 2, 037 3, 331 874 983 5, 816 2, 731 3, 085 485 1, 432 
139 316 2, 162 2, 884 1,027 983 5, 376 2, 435 2, 941 686 1, 449 
1936—November 137 269 2, 567 2, 729 1,112 851 6, 751 2, 661 3, 090 579 1, 334 
1987—November______................- 148 299 3, 205 2, 628 1,020 812 6, 264 2,912 3, 352 513 1, 335 
RE iecnnccnccctcndsecuvecs 199 255 3, 589 2, 731 1, 098 844 6, 933 3, 219 3, 714 416 1, 368 
EES aS 270 295 3, 384 2,817 1, 097 876 6, 915 3, 311 3, 603 424 1, 400 
a ene 179 261 3, 620 2, 743 1, 183 895 7, 031 3, 373 3, 658 422 1, 427 
ATI AILS S 195 270 3, 643 2, 685 1, 406 893 7, 234 3, 531 3, 703 420 1, 438 
1939—January. ads in 184 285 3, 934 2, 708 1, 178 895 7, 334 3, 619 3, 716 414 1, 436 
ETE E LY REE 175 307 3, 888 2, 798 1, 145 902 7, 377 3, 576 3, 801 410 1, 427 
I isd aicoes wats et-enieh Uindliinackaaee 219 308 3, 904 2, 833 1,112 901 7, 458 3, 693 3, 765 401 1, 418 
A ET PETS ETE PE 189 271 4, 364 2, 761 1, 082 891 7, 745 3, 870 3, 875 398 1,414 
GL aes ishishnnnsr quilistiehitsnipsiuicaibaieal 237 292 4, 537 2,772 1,073 852 7, 981 3, 996 3, 985 396 1, 385 
NSE ete ps 214 306 4, 108 2, 988 1, 080 &29 7, 793 3, 793 3, 999 390 1, 342 
Assets Liabilities 
Deposits payable in Can- 
Entirely in Canada _—‘| Security ada excluding interbank 
10 chartered banks. F in mil- and net | Securi- | Other | Note Maw f 
lions of Canadian dollars) Cate lei —- = ties assets tion ties 
y m 
seserves| feame jena a> foreign Total ||Demand| Time 
counts 
1930— December - ...................--- 207 1, 275 171 604 133 2, 115 689 1, 426 816 
1931— December - .............. 201 135 1, 253 146 694 610 129 2, 058 698 1, 360 752 
1932— December - ..__.-................ 211 103 1, 104 155 778 439 115 1,916 538 1, 378 760 
1933— December - ....................-- 197 106 1, 036 134 861 432 121 1, 920 563 1, 357 725 ' 
1 Nee RES 228 103 977 155 967 449 1 2, 035 628 1, 407 718 | 
1935— December . ‘sin 228 83 945 141 1, 155 485 lll 2, 180 694 1, 486 745 
1936— December. .............. 240 114 791 161 1, 384 507 103 2, 303 755 1, 548 790 4 
1937— December. .._._................. 255 76 862 102 1,411 510 96 2, 335 752 1, 583 785 ‘ 
1938— December 263 65 ¥40 166 1, 463 474 88 2, 500 840 1, 660 782 Q 
Tie Sack cneccbncncnncuan 276 63 919 167 1, 454 459 85 2, 457 7389 1, 667 796 re 
TI ini abicnen lea testatiteatieadanes 267 60 921 171 1, 490 450 RS 2, 471 7380 1, 691 800 
AE 259 56 943 192 1, 409 458 93 2, 492 791 1, 700 821 
Cebit neces aceelanadilld cs 260 54 956 203 1, 509 449 90 2, 509 812 1, 697 833 
il aiesiiatiipittndecyidins dnehigpeiveiiiidaindn tain aidiaiantines 266 55 963 217 1, 505 452 85 2, 524 846 1, 678 850 
| EE Cae 255 53 957 226 1, 525 494 92 2, 542 862 1, 680 875 
5 SESE REE 6 RTM 266 61 947 202 1, 520 468 86 2, 520 822 1, 697 849 
(SOMERS ae 265 49 957 245 1, 507 461 88 2, 524 822 1, 702 873 
FERS ANE AR 279 51 1,020 214 1, 502 475 95 2, 583 891 1, 692 862 
Eiki ns inipns Shathewigpleks 304 53 1, 083 209 1, 662 474 90 2, 837 1, 128 1, 709 858 
» Prel ; 


iminary. 
1 Combined monthly balance sheets not published for December. Prior to merger of two of the banks in February 1932 figures refer to six large 
aie banks. _——— a 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting practice 
ULLETIN for June 


Pp. 389). 
- other back figures and explanation of table see BULLETIN for October 1933, pp. 641-646; June 1935, pp. 388-390; and August 1939, 
p. 699. 
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FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 








































































































Brazil (milreis) Chile (peso) China 
Argen- | Aus- Bel- British | Bul- | (ada (yuan- | Com- | Cubs 
Year or month tina | tralia gium India | garia | (dollar) ee bia | (peso) 
(peso) | (pound)} (belga) | omcial Fae (rupee) | (lev) Official | Export | hai) (peso) | ‘Peso 
ON os 95.127 | 480.83 | 13.912 | 11.8072 |_......_- 36.202} .7216| 99.247 | 12.0601 |_....._.. 41.901 | 96.551 | 99.965 
eT eR 83.505 | 458.60 | 13.952 | 10.7136 |_....-._- 36.067 | .7209| 99.842 | 12.0785 |_...-___. 29.917 | 96.493 | 99.952 
aoa coed 66.738 | 351.50 | 13.929] 7.0290 |__....__- .690 | .7163 | 96.326 | 12.0669 |_.______ 22. 96.570 | 99. 930 
OR et a oar 58.443 | 279.93 | 13.914 | 7.1223 |__...___. 26.347 | .7193 | 88.090 | 7.9079 |_..__.._. 21.736 | 95.275 | 99.941 
RRS CRE: 72.801 | 337.07 | 17.900 | 7.9630 |......... 31.816 | 1.0039} 91.959 | 7.6787 |_....-_- 28. 81.697 | 99.946 
a SRR 33.579 | 400.95 | 23.287] 8.4268 |......__. 37.879 | 1.2852 | 101.006 | 10.1452 |__-______ .094 | 61.780 | 99.936 
| Satine aaa 32.659 | 388.86 | 18.424] 8.2947 |..__.____ 964 | 1.2951 | 99.493 | 5.0833 |_.-._-__- 36.571.| 56.011 | 99.920 
se 33.137 | 395.94] 16.917] 8.5681 | 5.8788 | 37.523 | 1.2058 | 99.913 | 5.1240 |__._.._. 29.751 | 57.083 | 99. 909 
oe 32.959 | 393.94] 16.876] 8.7190 | 6.1806 | 37.326] 1.2846 | 100.004] 5.1 4.0000 | 29.606 | 56.726] 99.916 
Dine Gc ve 32.597 | 389.55 | 16.804] 5.8438 |...._ __. 36.592 | 1.2424] 99.419] 5.1716 | 4.0000 | 21.360] 55.953 | 99.925 
1939—March......--- 31.234 | 373.27] 16.823 | 5.8647 |....-... 35.057 | 1.2103 | 99.583 | 5.1733 | 4.0000] 16.016] 56.983 | 99.932 
p<" eae 31.207 | 372.86] 16.838 | 5.8595 |_......_. 34.962 | 1.2089 | 99.483 | 5.1735 | 4.0000] 16.015 | 56.982] 99.936 
teas “ee Ye Be > ee) eoeeie 34.916 | 1.2101 | 99.620] 5.1733 | 4.0000] 15.987] 57.009 | 99.942 
eB SR 31.217 | 373.12] 17.008 | 6.0585 | 5.1038 | 34.924] 1.2077| 99.773 | 6.1737] 4.0000] 13.434 | 57.169 | 99.949 
rer mea 31.211 | 373.03 | 16.991 | 6.0571 | 5.0555 | 34.905 | 1.2126 | 99.835] 5.1703} 4.0000 | 10.637 57.036 | 99.950 
August..___. 31.116 | 367.382 | 16.968 | 6.0579 | 5.0236 | 34.407] 1.2111] 99.494] 5.1691] 4.0000] 7.163] 57.061 | 99.950 
September .....} _......- 318.38 | 17.028 | 6.0594 | 5.0162] 29.928 |_......_- 91.255] 5.1776; 4.0000] 6.696 | 57.068 |________ 
October. .....- 29.770 | 319.51 | 16.720] 6.0575 | 5.0503] 30.206 |......._. 89.331 | 5.1713 | 40000] 7.638] 57.151 |_-______ 
November_.._. 29.772 | 312.66 | 16.490 | 6.0580 | 5.0322 | 30,127 |....___-. 87.755 | 5.1714 | 4.0000] 8.353] 57.206 |_______ 
Fin- Ger- 

Czecho-| Den- reece| Hong Hun- Nether- New 
Year or month | Slovakia| mark | Eéyps| tand | France| maahs-| (drach- gary | fine) | oan) | Goa) | lands | Zealand 
(koruna)| (krone)|‘P° ka) mark) | ™&) | (dollar) | (pengs) (guilder) | (pound) 
ie ee es 2.9609 | 26.680 | 498.07 | 2.5160 | 3.9161 | 23.809 | 1.2034 | 47.167] 17.441 | 5.2334] 46.100 | 48.183 | 40.162 | 483.21 
NEEDS RED 2.9640 | 26.765 | 498.60 | 2.5169 | 3.9249 | 23.854 | 1.2050 | 33.853 | 17.494 | 5.2374 | 49.390 | 47.133 | 40.225 | 468.22 
PRBS RSS: 2.9619 | 25.058 | 465.11 | 2.3875 | 3.9200 | 23.630 | 1.2026 | 24.331 | 17.452] 5.2063 | 48.851 | 35.492 | 40.230] 415.29 
Ya Sa 2.9618 | 18.832 | 359.54 | 1.5547 | 3.9276 | 23.749 | .8320| 23.460 | 17.446 | 5.1253 | 28.111 | 31.850 | 40.295 | 320.19 
(RP PS 3.8232 | 19.071 | 484.39 | 1.8708 | 5.0313 | 30.518 | .7233 | 20.452 | 22.360 | 6.7004 | 25.646 | 28.103 | 51.721 | 340.00 
So 4, 2424 | 22.500 | 516.85 | 2.2277 | 6.5688 | 39.375 | .9402 | 38.716 | 29.575 | 8.5617 | 20.715 | 27.742 | 67.383 | 402.46 
RE shies. 4. 1642 | 21.883 | 502.60 | 2.1627 | 6.6013 | 40.258 | .9386 | 48.217 | 29.602 | 8.2471 | 28.707 | 27.778 | 67.715 | 391.26 
as aie 4.0078 | 22.189 | 509.68 | 2.1903 | 6.1141 | 40.297 | .9280 | 31.711 | 29.558 | 7.2916 | 29.022 | 27.760 | 64.481 | 398.92 
Sa 3.4930 | 22.069 | 506.92 | 2.1811 | 4.0460 | 40.204 | .9055 | 30.604 | 19.779 | 5.2607 | 28.791 | 27.750 | 55.045 | 396.91 
RRR RS 3. 4674 | 21.825 | 501.30 | 2.1567 | 2.8781 | 40.164 | .8058 | 30.457 | 19.727 | 5.2605 | 28.451 | 22.122 | 55.009 | 392.35 
1939—March..._-- 3.4245 | 20.912 | 480.40 | 2.0597 | 2.6488 | 40.098 | .8586 | 29.049 | 19.613 | 5.2601 | 27.300 | 20.026 | 53.092] 374.78 
pS a TGR 20.891 | 479.90 | 2.0542 | 2.6478 | 40.081 | .8579 | 28.659 | 19.602 | 5.2601 | 27.274 | 20.023 | 53.132 | 374.41 
USE ERAS 20.895 | 479.97 | 2.0548 | 2.6487 | 40.115 | .8570 | 28.884] 19.588 | 5.2603 | 27.277 | 20.025 | 53.601 | 374.42 
RE SRST 20.900 | 480.10 | 2.0559 | 2.6493 | 40.105 | .8565 | 28.916} 19.577 | 5.2604 | 27.284 | 19.753 | 53.167 | 374. 
RR, SMEARS 20. 896 | 480.00 | 2.0547 | 2.6488 | 40.113 | .8576 | 28.703 | 19.576 | 5.2605 | 27.279 | 17.133 | 53.278 | 374.49 
° WN ese 20.834 | 472.41 | 2.0456 | 2.6137 | 39.859 | .8520 | 28.213 | 19.576 | 5.2515 | 26.870] 16.800 | 53.484 | 368.82 
September. |. ......-- 19.317 | 432.04 | 1.9000 | 2.2651 | 39.500 | .7575 | 24.863 |......._. 5.1445 | 23.459 | 19.023 | 653.182 | 319.75 
October.....|........- MG isc 1.8043 | 2.2736 |........ 7345 | 25.080 }........- 5.0465 | 23.510 | 20.151 | 53.115 | 320.81 
November._|_._...--- 19. 204 |________] 1.8964 | 2.2246 | 40.132 | .7244 | 24.401 | 17.602 | 5.0444 | 23.440 | 20.497] 53.080 | 313. 96 

Uruguay (peso) 
Straits United 

Polat Portu- | Ruma- | South Spain | Settl Swe- | Switz- King Yugo- 

ral cat (krone) (noty) Pa. A eu) |(pound)|(Peseta)} ments | ron) rane) (pound| “dom. Con- | Non-con- (dinar) 
(dollar) (pound)| trolled | trolled 

PRI ae Se re 26.683 | 11.194 | 4.4714 5961 | 483.27 | 14.683 | 56.012 | 26.784 | 19.279 | 48.411 | 485.69 | 98.629 |_.._..____ 1. 7591 
Rc conisceudeict on 26.760 | 11.205 | 4.4940 5953 | 483.79 | 11.667 | 55.964 | 26.854 | 19.382 | 47.061 | 486.21 | 85.865 |._.____.__ 1. 7681 
RRR aR 25.055 | 11.197 | 4.2435 5946 | 480.76 | 9.545 | 52.445 | 25.254 | 19.401 | 47.181 | 453.50 | 55.357 |..-__._._- 1. 7680 
eg 18.004 | 11.182 | 3. 1960 5968 | 476.56 | 8.044 | 40.397 | 18.471 | 19.405 | 47.285 | 350.61 | 47.064 |. _._.___- 1. 6411 
Rapp a i 21.429 | 14.414] 3.9165 7795 | 414.98 | 10.719 | 49.232 | 22.032 | 24.836 | 60.440 | 423.68 | 60.336 |_...__._. 1. 7607 
Oe oe 25.316 | 18.846} 4.6089] 1 498.29 | 13.615 | 59.005 | 25,982 | 32,366 | 79.047 | 593.93 | 79.956 |___.___.__ 2. 2719 
RRS ARE: 24.627 | 18.882] 4.4575 9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 | 80.312 | 490.18 | 80.251 |_..-..._.. 2. 2837 
Sa 24.974 | 18.875 | 4.5130 | .7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 | 80.357 | 497.09 | 79.874 |_...-._._. 2. 2965 

WOR ios cndintacnon 24.840 | 18.923 | 4.4792] .7204 | 489.62 | 6.053 | 57.973 | 25.487 | 22.938 | 80.130 | 494.40 | 79.072 |_.....-._- 2. 
ERR 24.566 | 18.860 | 4.4267/ .7325 | 484.16 | 5.600 | 56.917 | 25.197 | 22.871 | 80.109 | 488.94 | 64.370 |__..._____ 2. 3115 
1939—March...... 18.860 |. 4.2502 | .7140 | 463.74 |_-...... 54, 304 | 24.130 | 22,614 | 80.361 | 468.54 | 61.650 |__...___.. 2. 2781 

April......- 23.515 | 18.818 | 4.2448 | .7056 | 462.80 |_....... 54. 273 | 24.111 | 22.431 | 80.279 | 468.05 | 61.592 |___....._. 2. 
* EGR 23.519 | 18.812] 4.2460] .7056 | 463.11 | 11.023 | 54.373 | 24.110 | 22.480 | 80.200 | 468.13 | 61.598 |_...__.__. 2. 2675 
5 Ra ek 23.524 | 18.812 | 4.2484] .7042 | 463.32 | 11.023 | 54.509 | 24.107 | 22. 546 | 80.101 | 468.24 | 61.609 | 35.620 | 2 2674 
5S SERRE 18.808 | 4.2506 | .7035 | 463.28 | 11.023 | 54.785 | 24.114 | 22. 550 | 80.021 | 468.15 | 61.600 | 35.818 | 2.2744 
August... 23.376 | 18.754} 4.2234 | .7043 | 456.10 | 11.000 | 53.996 | 24.002 | 22.573 | 80.022 | 461.07 | 60.659 |’ 35.698 | 2.2729 
September..| 22.655 |.......-. 3. 6584 |... 394. 57 | 10. 492 | 48.712 | 23.763 | 22. 576 | 79.500 | 399. 51 (1) 3 > ees 
October... {ge eee ROME st  . 396.12 | 10.148 | 47.017 | 23,792 | 22.433 |...._.. 401. 05 (1) 90,073 j_....._- 
November_.} 22.703 |.....-_.- 3.6067 | . 7088 | 397.15 | 10.039 | 46.246 | 23.798 | 22.428 |... .__- 392. 47 | 65.830 | 37.063 | 2. 2649 


















































1 Previously published averages based on incorrect quotations; correct quotations not available. 

Note,—Developments affecting averages since July 1939 have been as follows: No rates certified for following days: Argentina—Aug. 26-Oct. 16; 
Brazil—Sept. 1; Bulgaria—beginning Aug. 30; Cuba—beginning Aug. 11; Denmark—Aug. 26-31; Egypt—beginning Sept. 2; Finland—Aug. 26- 
Sept. 1 and Sept. 3-5; Germany—Sept. 1 and Sept. 3-Nov. 5; Hungary—Aug. 26-Nov. 8; Norway—Aug. 26-29; Poland—beginning Aug. 26; Rumania 
and Yugoslavia—Aug. 26-Nov. 5; Turkey—Aug. 25-28 and beginning Sept. 2; Uruguay—controlled rate, Sept. 1-Nov. 28, and non-controlled rate, 
Oct. 17-Nov. 28. Averages based on nominal quotations for at least 5 days a month as follows: Aug.—Australia; Sept.—South Africa; Sept. and 
Oct.—British India, Hong Kong, Japan, and Straits Settlements; Nov.—British India, Germany, and Yugoslavia. For further information con- 
cerning nominal status of exchange quotations, special factors affecting the averages, and changes in the basis of quotation, see BULLETINS for March . 
1938, p. 244; March 1939, p. 236; September 1939, p. 831. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 
[Index numbers] 
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r Revised. 
1 Approximate figure, derived from old index (1913100). 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 





United Kingdom 
United States (1926—100) (1930100) France (1913100) Germany (1913100) 





Year or month Indus- 
Other Farm Agricul- . | trialraw | Indus- 
Farm commod- and food i tural Provi- | and semi-| trial fin- 
products ities products products | sions finished ished 
products | products 
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Sources.—See BULLETIN for March 1931, p. 159; March 1935, p. 180; October 1935, p. 678; March 1937, p. 276; and April 1937, p. 372. 
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Price Movements—Continued 


’ 


RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] (Index numbers] 


| 
Eng- Ger- | Nether-| Switz- Eng- Ger- | Nether-| Switz- 
land | France | many lands | erland 4 States land | France | many | lands | erland 
July July 1913- 1911- June 1923- July 1913- 1911- June 

1914100, manndiiecn mando 1913100 1914100: 1914100 1930—=100}1914—=100 1913100 1914100 











1938-October__-_ 1938-October-_- 
November November 
December. December. 


1939-January--- 1939-January_.. 
February-- . 














September 
October -_- 
November 
































1 Revised index from March 1936 (see BULLETIN for April 1937, p, 373). 
Sources.—See BULLETIN for April 1937, p. 373, and October 1939, p. 943. 


SECURITY PRICES 
{Index numbers except as otherwise specified] 





Bonds Common stocks 


(1926100) 
England France Germany |- Nether- 


(December | (1913100) lands 
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° Corrected. 

1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 

2 Indexes of reciprocals of average yields. For old index, 1929-1936, ee na et ——— — in base year was 4.57 per cent. For new index 
eS ae 1937, J apt prego 1937=100; average yield in base period w 

e closed from July 13 to Sept. 2, og and from — 19, 1931, to Apr. i 1 Gin for 1931 represents average of months January- 
J une; iedex te for 1932 represents average o months May-Decem 
4 New index. See note 2. 
Sources.—See BULLETIN for February 1932, p. 121; June 1935, p. 394; April 1937, p. 373; July 1937, p. 698; and November 1937, p. 1172. 
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Federal Reserwe Publications 





Copies of the publications and releases listed below may be obtained from Board of Governors of the 
Federal Reserve System, Washington, D. C. 


DAILY 
Foreign Exchange Rates (for previous day) 
WEEKLY 

Monday: 

Condition of Reporting Member Banks in 101 
Leading Cities 
Bank Debits 

Tuesday: 
~— Rates—Open-Market Rates in New York 

ity 

Wednesday: 

Weekly Review of Periodicals 
Thursday: 
Condition of Federal Reserve Banks 
Condition of Reporting Member Banks in New 
York City and Chicago (Also a part of state- 
ment of Condition of Reporting Member Banks 
in 101 Leading Cities released on following 
Monday) 
Friday: 
Department Store Sales 
MONTHLY 

Federal Reserve Bulletin—released about the 4th 
of the month (subscription price $2.00 per 
annum, single copies 20 cents; outside of the 
United States, Canada, Mexico, and the insular 
possessions, annual subscription $2.60, single 
copies 25 cents) 

Federal Reserve Inter-District Collection System 
(Par List)—including list of State bank mem- 
bers. Semi-annual issues, January-July, and 
monthly supplements—released about 7th of the 
month 

National Summary of Business Conditions—re- 
leased about the 16th of the month 

Business Indexes—released about the 16th of the 
month 

Department Store Sales—released about the 10th 
of the month 

Bank Debits—released between the 6th and 12th 
of the month 

Foreign Exchange Rates—released about the 1st 
of the month 

Money Rates—released about the 3rd of the month 

QUARTERLY 

Member Bank Call Report (3 or 4 times a year 
depending upon number of calls for condition 
reports) 

List of Stocks Registered on National Securities 
Exchanges. Issued annually in February with 
quarterly supplements (subscription price 25 
cents for the List and three supplements; five or 
more copies on one order, 20 cents per copy; fifty 
or more copies on one order, 15 cents per copy). 

ANNUALLY 
Bank Debits—released ordinarily in February 
Annual Report (covers calendar year) 


JANUARY 1940 





A set of FEDERAL RESERVE CHARTS ON BANK CREDIT, 
MONEY RATES, AND BUSINESS has been published by 
the Board and is for sale to the public at 50 cents 
a copy. Latest issue is November 9, 1939. 

The FEDERAL RESERVE ACT AS AMENDED to October 
1, 1935, with rae oy supplements showing 
amendments to date, has been printed by the Board 
and will be supplied without charge. 

DIGEST OF RULINGS—from 1914 to October 1, 1937. 
Consists of two principal divisions: (1) Digests 
of the published rulings of the Board of Gov- 
ernors, and (2) a compilation showing by italicized 
and canceled words the textual changes which have 
been made in the Federal Reserve Act by all amend- 
ments to that Act. Includes digests of all reported 
court decisions and opinions of the Attorney General 
of the United States which involve a construction of 
the provisions of the Federal Reserve Act and di- 
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PROBLEMS OF BANKING AND BANK SUPERVISION. 
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MONETARY MEASURES AND OBJECTIVES. Containing 
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THE ISTORY OF RESERVE REQUIREMENTS FOR 
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on reserve requirements, of designation of central 
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reserve position of banks, with special reference to 
period since passage of Federal Reserve Act. 20 
pages. November 1938. 

SUPPLY AND USE OF MEMBER BANK RESERVE 
FunpDs. An explanation of the method of analyzing 
the sources of member bank reserve funds and the 
uses to which such funds are put as indicated by 
Federal Reserve and Treasury statements. 31 pages. 
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MEMBER BANK STATISTICS. A discussion of the 
statistics compiled and published by the Board cov- 
ering the operations and condition of member banks. 
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REVISED INDEXES OF FACTORY EMPLOYMENT. Bu- 
reau of Labor Statistics indexes adjusted for sea- 
sonal variation by Board of Governors. 32 pages, 
October 1938; 10 pages, October 1939. 

ANALYSES OF THE BANKING STRUCTURE—As of 
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by other factors. 33 pages. 
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